


rien; Owe (ut du = 


_ 
\ a“ 








Annual Review & Forecast Number 











The = 1930 


ANNALIST” 


Annalist Business Activity Index Lowest Since 1924 








Stocks Not at Bottom : Early Bull Movement Unlikely 
Dangers in a Reserve System Adrift in Opportunism 
Keyed Map of Natural Gas Trunk Lines, Showing Control 
Cycles of Business, Stocks, Bonds, Money, Since 1880 
Reforms Due in Investment Banking : Practicable Steps 
Investment Companies on Trial : Some Failures Likely 
Aviation, Built on News Publicity, Lacks Markets 


American Tourist Expenditures Important to Canada 
































New York, Friday, January. 17, 1930 


Vol. 35, No. 887 Fifty Cents 









































CASSATT & CO. 


Established 1872 


PHILADELPHIA 


INVESTMENT SECURITIES 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


Private Wires 


NUMBER FIVE NASSAU STREET 
NUMBER FOUR HUNDRED MADISON AVENUE 
NEW YORK 


Baltimore, Md. Pittsburgh, Pa. Scranton, Pa. 
Wilkes-Barre, Pa. Harrisburg, Pa. Williamsport, Pa. 
York, Pa. Allentown, Pa. Elmira, N. Y. 
Johnstown, Pa. Chambersburg, Pa. 















































—- 


ie] 





Friday, January 17, 1930 











THE ANNALIST 


99 















~~ v~vewvrwrwwwwwwwvwevwvwrvrvevewewvwevwe«+wr’yvwuaiaiu«<Qu“w—weyveyv—weCr—CVC—TCTCT7T70T770007777 " 








~worrrrrvrevrvrvwrvrevrrverwerw~wewwvrvrwee#eeweweewewt*t=+wrfe+esenereve@lveuywq4—gCTTTTTTrTrrrreeeee 
i i i hi i i i Li i hi hi hi hi hi A hi Mi hi Mi Mi Mi i hi hi Mi i Mi Mi hi hi hi hi i Mi ha ha hi hi hi hi hi i hi hi he hi hh he he he hh i i tp tp it i i i dp i te i 


- ob bp bb bp fb bp bp fp fp bp by bp by bp bn bn bn bb bb bn bp bn bo hp ht bh he hi hi hi i hi hi hi hi hi i hi hi hi hi hi hi hi i hi Li hi hi hi i i he hi hi hi hi hi hi ha hi ha hi ha ha he hi ha hi i hi hi i hi hi hl 





-eowworue;Teeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenresese<“—reeerwe“e“—“rwweee—“auevwf#Wu"w@n“"*T"rT"“rT"rwwrwew#eeeef_fr'e#¢eftve"7v"‘"t"‘"*"t""Tv7"Tr"rvy* 


A 
i li ll hi hl hi hh i hi i hihi hh hh i hh hi hh hh hi hh hi hi hi hi hh ha hn ha hn bo ha ha hi hn ha ha hath ha hn ha hn ha i hi he hn hie ti te ti te hn te hn hn hn ht te tn to i ht hn bn hi bp bn hp hp hp hn tp to tn hp bn bp ho te he te 


What are Your Plans 
for 1930° 


When vou and your associates discuss business plans for 1930 and 





the question of a more helpful banking connection comes up, we 


invite you personally to investigate the tacilities of The Equitable. 
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7. )L’ probably know that The Equitable today 
stands well equipped with those attributes 
which big banks frequently bring to the attention 
of the public. 

Resources big enough to meet the requirements 
of today’s super-business » + International connec- 
tions of the highest calibre + » Broad knowledge 
ot the world’s investment markets + » World-wide 
credit-gathering facilities » » And a trust organiza- 
tion which has been the model upon which many 
others have been built. 

But how do these tacilities become more valu- 


able in one institution than in another? 


Read the following — 

We have made Equitable banking service a very 
human thing. Its true worth to the business man 
cannot be measured by the mere routine of the 
teller and loan clerk. It lies beyond the bank 
wickets in the friendship, knowledge and experi- 
ence of the bank’s officers. 

When a man places his business or personal 
account with us, he not only links his name and 
credit with one of the country’s largest banks, but 


acquires the services of a group of business coun- 


sellors whose sympathetic co-operation is limited 
only by the extent to which he takes our official 


family into his confidence. 


What does this mean to you as a prospective 
Equitable depositor ? 

Just this: When you walk into a bank you usually 
bring with you a financial problem. You may 
send a clerk or secretary to deposit money, to 
draw a payroll or even to buy securities or ar- 
range a foreign draft, but when a real financial 
problem arises you come ‘in personally. 

It then becomes apparent that the real value 
of your bank is determined by the prompt, sympa- 
thetic and undivided attention of competent bank- 
ing executives who, from their knowledge of the 
banking profession and their contacts in the past 
with financial problemssimilar to yours, will beable 
to give you a satisfactory solution of your problem. 

Take for granted the other attributes of mod- 
ern banking but remember that Equitable Service 
reaches beyond and centers in the friendship, ex- 
perience and knowledge of its officers and their 
ability and willingness to use the facilities of a 


great modern bank in serving you. 


The Equitable Trust Company 


OF NEW YORK 


A merger of The Seaboard National Bank and The Equitable Trust Compan) 
Main Office: 11 Broad Street, New York 


40 Worth Street 
Madison Avenue at 79th Street 


115 Broadway 


London + Paris . 


Madison Avenue at 28th Street 
368 East 149th Street 


41 West 34th Street 
301 East Fordham Road 


Madison Avenue at 45th Street 


Mexico City 


Total resources more than $800,000,000 


© E.T.C. of N.Y¥., 1030 
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DEDICATED TO 
WORLD BUSINESS 


Tae CHRYSLER BUILDING is dedicated to world commerce and industry. 
It was created with a desire to meet the demand of business executives of 
today who, with their intense activities, must have the most favorable 
office surroundings and conditions. 

The necessity for abundant light and air resulted in a building of fine 
proportions and great height. The importance of accessibility and transit 





facilities dictated the location. The desire for the utmost in conveniences 
determined the inclusion of unusual facilities, of every necessity and luxury 
contributing to the contentment and satisfaction of the business man in 
his office home. 

As an environment in which work may be accomplished efficiently and 
in comfort, I believe the finished structure establishes a new ideal—one which 
will stand as a measure of comparison for office buildings of the future. 

The Chrysler Building is therefore dedicated as a sound contribution 


to business progress. Mt 


CHRYSLER 


SOT caND ce BUILDING 


The Chrysler Building, 77 stories high, the tallest in the world, is now open 
for imspection. ft will be ready for occupancy well in advance of May Ist. 
Plans and full particulars on request. 
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HARRIS, 
VOUGHT 


14 EAST 47th STREET &CO.INC, BRANCH OFFICE 


WICKERSHAM 5500 , 7. ON PREMISES 
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THE BUSINESS 


OUTLOOK 


FOR 


1930 











The business outlook for 1930 is a slow recovery, 
probably also uneven, which is not likely to reach the 
prosperity pitch until after the Congressional elections 
next November. The consuming powers of the nation, 
measured in terms of sound economic exchange capac- 
ity, have been overstrained and deranged by two years 
of excessive effort in every direction. Building re- 
covery will be very slow, and automobiles restricted. | 
Politics promises additional complications. | 
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HE general business 
outlook for 1930 is re- 
covery—but recovery 
rather likely to be 
postponed for at least 
another month by a 
slight further dip in 
the recession; and 
practically certain to 

be rather irregular and long drawn 

out. Considering all the elements 
in the causes of the recession, and 
the chief influences which will affect 
the process of recovery—including 
among the latter the uncertainties of 

a Congressional election following a 

year of bad business—it is improb- 

able that a vigorous and sustained 

improvement in business leading di- 

rectly to “prosperity” levels will 

make its appearance until after next 

November at the earliest. 

Many positive and negative quan- 
tities are involved in the equation, 
however, and a review of these may 
help to show how far, if at all, the 
estimate expressed above may rea- 
sonably be modified. Present busi- 
ness conditions are much less serious 
than those of 1921; the statistics of 
production are better than those of 
1924, and in part better and in part 
worse than those of the close of 1927. 
The article (elsewhere in this issue) 
on THE ANNALIST Index of Business 
Activity, which at a preliminary fig- 











ure of 90.1 fur December marked 
the lowest level since the depth of 
the 1924 depression, presents in de- 
tail the conditions in those lines of 
production (building, only inciden- 
tally) upon whose full activity the 
prosperity of the country is most 
directly dependent. To summarize 
roughly, production in steel and 
iron, automobiles, cotton goods, elec- 
tric power, are at an abnormally low 
level. Coal production is slightly 
above the recent level because of 
the domestic demand for fuel in De- 
cember; and mainly because of these 
temporarily large coal shipments the 
freight loadings figure is slightly 
larger than November. Building 
construction closed the year with a 
deficit of 17 per cent from 1928, and 
still trends down. Employment has 
fallen off heavily since September, 
the number of factory workers em- 
ployed having decreased in the past 
three months by approximately 700,- 
000; and wages have also decreased, 
although not quite proportionately. 

Probably the most reasonable way 
to estimate the length of the period 
of recovery is to consider the dura- 
tion and the momentum of the de- 
cline, and to allow at least an equal 
period for the recovery unless there 
are present special conditions indi- 
cating that the recovery would be 


‘either (Continued on Next Page) 
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briefer or more prolonged. In building 
construction the decline dates back into 
1928; in steel and automobiles it dates 
practically from July. The effects in 
other areas appeared later in the year, 
but it was apparent by the end of 
August that a general business reces- 
sion had begun in July. That recession 
must be considered to be still under way 
in mid-January of 1930. 

It should be remembered that in the 
beginning of every year the absolute 
quantity measures of production and 
trade activity become larger in response 
to the increasing seasonal demand which 
shows itself in the Spring. The present 
month and February and March will 
therefore almost inevitably show higher 
figures for practically all lines of busi- 
ness activity. But these higher figures 
will not of necessity mean “good times,” 
even if the increase from month to month 
should be in percentage terms practically 
as great as in times of admitted general 
prosperity. The base from which we 
start is so much lower than the normal 
that considerably more than normal sea- 
sonal increases month by month will be 
required to produce an early prosperity. 

Of the influences tending to delay and 
retard business recovery, these seem 
worth particular attention: Corporate 
earnings for the last quarter of 1929 
will inevitably be considerably lower 
than for the third quarter; and as they 
appear late this month and through 
February their logical effect will be to 
depress somewhat current price levels 
in the stock market. It is clear that 
the market prices of several of , the 
‘most important industrial stocks, in- 
cluding United States Steel, are too 
high for an investment basis, and can 
be justified only by adherence to the 
belief in a long-time upward movement 
of earnings that was pushed to such 
extremes last year. If the fourth quar- 
ter earnings statements “put a nick” in 
that still not dissipated belief, we may 
expect the stock market te make a 


secondary bottom below the present one , 


—with appropriate reflections in busi- 
ness sentiment. 

For this reason by itself an immediate 
bull movement in the stock market may 
be counted unlikely; in addition, prices 
are likely to be under intermittent 
downward pressure because the banks 
are still carrying something like three 
quarters of a billion of stocks taken 
over at and after the market crash (if 
not at a loss, at least without profit) 


much of which it is important for them 
to dispose of as rapidly as they can 
get prices which will cover their commit- 
ments. This unloading process has been 
going on, on a small scale, for two 
months, and is by no means completed. 
It may not improbably require a half 
year to clear away this body of viscous, 
if not “frozen” securities. Perhaps in 
this connection as well as any other 
may be noted the interesting fact that 
New York banks are carrying an appre- 
ciable amount of “frozen” loans on furs 
and men’s clothing. 

What seems to this writer, at least, 
a further delaying influence is the public 
disillusionment which is evidently set- 
ting in because of the very slow action 
of the President’s intended relief meas- 
ures, and also of the growing discrep- 
ancy between business facts as reported 
from day to day in the press and the 
faint and quite unsubstantiated optimism 
expressed in perfunctory statements 
from the. President’s committee—which 
leads us to the question of playing poli- 
tics with business, and its results. 

Of course any administration in office 
at Washington must recognize that the 
condition of business is a political fact 
and a political influence of the first mag- 
nitude; and in a practical world it is 
quite impossible for the political party in 
power not to take these facts into con- 
sideration, and to make the best possible 
political use of them. One would like to 
think it equally inevitable that political 
dealing with business facts would be 
sincere and wise; hut unhappily this is 
not only not to be expected, but in the 
present crisis has not been realized. 

The people of the Middle Ages accepted 
with acclaim a mysterious concoction of 
the apothecaries—cure for all ilis— 
which went by the name of Treacle —a 
“mess,” as we moderns would call it, in- 
cluding all sorts of preposterous ingredi- 
ents, some of them individually revolting. 
Probably the famous Treacle did not do 
very much harm, except by displacing ra- 
tional treatments; and the faith of pa- 
tients in its powers probably resulted in 
some good. 

The political treatment of the present 
business depression seems to nrake rather 
pertinent the analogy of the medieval 
Treacle. The patient has swallowed it, 
and in a measure has been cheered up 
thereby—and so far, well enough. But 
the modern mixture includes government 
price-fixing of commodities (cotton and 
wheat) supported by government funds, 
on the plan which Secretary Hoover bit- 
terly denounced in the case of British 
rubber and Brazilian coffee; it includes 
an appeal from the President for the ex- 
panding of Reserve Bank credit to fi- 
nance building operations for which pri- 
vate investment money cannot be se- 
cured; it includes a program of building 
construction the remedial effects of which 
cannot be evident for months to come; 
and which was put forth in such ig- 
norance of its effects that a prominent 
economic body was asked in November 
to find out how long it would be before 
results were evident, and is still at work 
on the unfinished task; it included state- 
ments as to prevented unemployment, as 
to which the figures given earlier in this 
article are a sufficient though incom- 
plete commentary. 

Finally, a new lower house of Con- 
gress is to be elected next November, and 
the state of business can hardly escape 
being one of the issues in that election. 
A complete rebound to prosperity before 
Summer would block the opposition; lack 
of it—a delayed recovery up to the time 
of the election—might well produce po- 
litical uncertainty which would be an 
added deterrent to recovery. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


advance, although in an irregular, 
even ragged, manner. Less than 
half the active stocks have joined in the 
movement and the gains have been small 
and have not been well held. Several 
important groups have drifted down- 
ward in the face of the general upward 
tendency. A few stocks have been act- 
ually weak. Volume of trading fell to a 
very low level during the week, although 
in the abortive rally of Wednesday and 
Thursday it expanded moderate:y again. 
The upward tendency has been most 
clearly defined in the miscellaneous in- 
dustrial issues, the public utilities and 
the railroad stocks. American Can, 
Johns Manville, Consolidated Gas, New 
York Central, Atchison, Pennsylvania 
and Missouri, Kansas & Texas have at 
one time or another been bid up, the 
gains in some cases amounting to 6 or 8 
points. A number of other issues, such 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


jie stock market has continued to 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 
Ef- Ad- Ef- Ad- 


fec- just- fec- just- 


tive. . tive. ed. 
U. S. Steel... 20 .26 Gen. Elec... 12 
Gen. Motors. 17 .30 Anaconda .. 10 18 
Am. Can 14 .20 Radio 10 = .10 
Chrysler nome 10 Mont. Ward. 5 06 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 19 

e 3. Reprints of this article may be ob- 
ained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
as General Electric, Westinghouse, Union 
Carbide, Steel, Bethlehem Steel and 
American and Foreign Power, have also 
advanced during the week, although less 
substantially. On Wednesday the mo- 
tion picture stocks were marked up on 
heavy volume. 

The remainder of the list has made 
little or no response to these scattering 
gains in the miscellaneous industrials. 
Such issues as American Telephone and 
Telegraph, International Telephone, New 
Haven and National Cash Register re- 
mained in a narrow range throughout 
the week. The coppers and a number of 
the motor stocks -have trended down- 
ward. On Wednesday acute weakness 
developed in Montgomery Ward, the 
stock falling on heavy volume to a new 
low record. On Thursday there was re- 
newed pressure on Anaconda, and Radio 
sold off rather sharply. 

The market's general behavior on the 
rally which has been going on since 
Christmas has been far from impressive. 
Stocks have risen, it is true, but the 
movement has been conspicuously lack- 
ing in vigor. Only a handful of stocks 
have equaled their December high 
points. Several important groups, such 
as the motors, tires, coppers, railroad 
and mail-order stocks have made either 
a very poor response or none at all. Dur- 
ing the past ten days one group after 
another has been bid up a few points, 
as thought floor traders or operators 
were trying in a half-hearted manner 
to start a general upward movement. 
But nothing has come of these attempts. 

During the past few days, moreover, 


the character of this upward leadership 
has deteriorated. The advance of the 
motion picture stoeks on Wednesday was 
an unfavorable symptom. 

The current rally has now run three 
and a half weeks, or quite as long as 
any movement of this type could be ex- 
pected to continue. If the market is go- 
ing to develop more vigor it will have 
to be quick about it. 

Tie hope entertained by many that 
stocks would soon recover their October 
and November iosses remains still merely 
a hope. And past experience suggests 
that there is little prospect of its being 
fulfilled. After a severe break stocks 
have seldom, if ever, enjoyed an immedi- 
ate recovery. And when, as in the pres- 
ent instance, the break represents the 
finai wreck of a long bull market the 
chances of such a recovery are further 
reduced. 

It is true that a contraction 
in business activity such as that which 
occurred in November and December is 
not of itself sufficient ground for fore- 
casting a further decline in stocks. But 
it is well to remember that bear markets 
usually run eight to twelve months. On 
this basis we still have four months o; 
downward trend ahead of us 

If the initial break of the 1929-30 bear 
market was unusually severe, it was no 
farther removed from norma! than the 
bull market which preceded it. Since 
1926 everything in the stock market has 
been on a greatly exaggerated scale. It 
is just as reasonable to have an unusu- 
ally severe break as an unusually fan- 
tastic advance. The one, indeed, calls 


for the other : 
In the 1919- 20 bear market the main 


decline ended on the sixth month of 
decline in THE ANNALIST Index of Busi- 
ness Activity. But the mai failed to 
rally decisively during the earl; 
of 1921 and a supplementary break 
ceptional severity set in in May. On 
decline the industrial averages 

slightly lower than in the bear market. 

In the present instance it may well 
be argued that many stocks are still sell 
ing at high prices, and that numerous 
uncertainties in the 
will have to be cleared up before 
bull market could get under way. 
a situation as that at present exis 
the copper market, for 
stock speculation for the rise 
ally hazardous venture. 

The general money situation has 
changed little during the week. Call 
money has been available in quantity at 
low rates. In the outside market funds 
have at times been available as 
3% per cent. 

This morning’s statement 
eral Reserve banks indicate 
Reserve authorities are again 
disposed toward the money market. 
Holdings of bills bought in the open 
market increased, although normally at 
this season of the year they should be 
reduced. During the week commercial 
loans, as reported by the member bankd, 
fell off sharply. As a result of these 
influences member bank rediscounts with 
the Reserve banks have declined 
markedly. 

The continued general downward ten- 
dency of the leading European exchange 
rates during the greater part of the 
week is another favorable item in the 
local money situation. Interest rates in 
the leading European financial centres 
have now fallen to a point which makes 
further transfers of metal unlikely. Dur- 
ing the week both the Dutch and the 
German central banks reduced their 
rates. A. McB 
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Business Index Ends Year at 90.1 (Preliminary), 





HE ANNALIST Index 

of Business Activity 

for December shows a 
further sharp decline 
to 90.1 (preliminary) 
from 94.2, the revised 
index for November. 
The index is now at 
f the lowest level re- 
corded for any month back to August, 
1924, the lowest point reached in the 
intervening business recession of 1927 
having been 92.3 in December. The low- 
est point reached in the depression of 
1924 was 86.8, in August, and the low- 
est point reached in the depression of 
1921 was 81.6, in March. 

The most important factor in the 
December decrease was a further drastic 
reduction in the rate of automobile pro- 
duction, the adjusted index of which, on 
the basis of an estimated output of 125,- 
000 cars and trucks, fell to 51.5, which 
compares with a November index of 81.8 
and the peak figure for last June of 
150.5. 

The next most important factor was a 
further pronounced recession in the ad- 
justed index of electric power produc- 
tion, which, on the basis of an estimated 
December output of 8,300,000,000 kilo- 
watt hours. went down to 94.7 from the 
December revised index of 98.8. The De- 
cember adjusted index of 94.7 compares 
with 94.6, the lowest point reached in 
the depression of 1924 (in August), and 
with 89.1, the lowest point reached in the 
depression of 1921 (in July). 

Another important factor was a fur- 
ther sharp decline in the adjusted index 
of steel ingot production, which, at 78.4 
for December, is at the lowest level since 
July, 1924, when it touched 64.6. There 
were also sharp declines in the adjusted 
indices of cotton consumption, pig iron 
production and zine production. 


rABLE I—THE ANNALIST INDEX OF 
BUSINESS ACTIVITY BY COM- 
PONENT GROUPS 
Dec. Nov. Oct. 
Pig iron production..... 91.7 103.7 ae 





Steel ingot a 78.4 89.1 04. 
Freight car loadings. ...*92.2 92.1 98.0 
Electric power prod..... *94.7 98.8 103.0 
Bituminous coal prod... 97.3 91.7 93.5, 
Automobile production. .*51.5 81.8 115.5 
Cotton consum = wens *90.1 93.8 108.7 
Wool consumpti 97.0 117.8 
Boot and shoe prod. waainite vr 101.2 110.1 
Zinc production. . bison 87.8 94.2 
Combined index......... *90.1 94.2 103.5 

TABLE II—THE COMBINED INDEX 
SINCE JANUARY, 1925 

1929. 1928. 1927. 1926. 1925. 
January ...... 104.1 97.0 100.2 102.3 102.4 
February ..... 104.9 98.9 103.6 103.2 102.9 
Mare 103.0 98.6 107. 7 102.6 
April 107.5 99.0 103.6 103.7 103.4 
Sarees 108.8 100.4 104.0 101.6 101.4 

June 107.5 97.8 102.8 103.2 98 
July 5 7 100.7 102.8 101.1 
August 106.8 101.3 101.9 105.0 100.7 
September .... 105.8 101.3 101.1 107.1 100.8 
October ....... 103.5 103.6 97.5 105.0 102.1 
November .... 794.2 101.5 94.4 103.7 104.0 
December . *90.1 99.1 92.3 103.2 105.8 


*Subject to revision, +Revised 

The adjusted index of freight car 
loadings, however, on the basis of partly 
estimated data, was practically un- 
changed .- m the November figure, 
which was the lowest since December, 
1927. The car loadings index would have 
shown a further decrease, however, ex- 
cept for an increase, against the usual 
seasonal trend, in shipments of coal. It 
was pointed out in THE ANNALIST a 
month ago that stocks of coal had become 
so low that production and shipments 
were likely to show immediate effects of 
any sudden change in demand either from 
industrial or domestic consumers, and it 
is quite evident that the increase in both 


¢On account of the special nature of this 
issue ot The Annalist, it was impossible 
to include in this article data which be- 
came available later than Saturday, Jan. 
11. For revisions based on data which be- 
came available later, see the regular weekly 
table, which will be found on another page 
of this issue under the head of Business 
Statistics. 


Lowest Since Aug. 1924 


output and loadings which occurred in 
December was the result of weather con- 
ditions having affected the demand from 
domestic consumers. 

The adjusted index of bituminous coal 


riations in cyclical amplitudes before be- 
ing combined into The Annalist Index 
of Business Activity. Table II gives the 
combined index by months back to the 
beginning of 1925. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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production also rose against the general 
downward trend. 

Table I summarizes for the last three 
months the movements of the combined 
index and of the ten component series, 
each of which has been adjusted for sea- 
sonal variation, long-time trend and va- 


One by one, with one exception, the 
various elements which in the last seven 
or eight years at one time or another 
have served to support general industrial 
activity in periods of severe recession 
like the present, have fallen by the way- 
side. Construction activity began to de- 








cline in August and is still declining. 
Automobile output has been receding 
with exceptional rapidity since last July 
and the immediate future is doubtful, to 
say the least. Demand for steel far mis- 
cellaneous uses, which in the year’ 1929 
as a whole was greater than ever before, 
is now atalowebb. The only major ele- 
ment in steel demand, therefore, which 
has held up to anything like satisfactory 
railroad buying, except for 
which the curtailment in steel mill ac- 
tivity would have become drastic indeed. 

Outside of the substantial nature of 
this sole remaining support to the steel 
industry, as shown statistically by Table 
III, the chief point of interest in the cur- 
‘ent steel situation is that in December 
the increase in unfilled orders reported 
by the United States Steel Corporation 
was brought about, according to the 
American Metal Market, mainly by that 
one factor. “The increase last month 
was of course due chiefly to rail or- 
lers and tinplate contracts, and al- 
lowing for them, there was a de- 
rease in the order books for other 
steel products. * * * Evidently there 
was much less contracting than usual for 
first quarter for ordinarily there is more 
contracting for first quarter than for 
other quarters. The three months showed 
an increase of 500,000 tons in unfilled 
obligations, while rail contracts totaled 
700,000 tons with a moderate volume of 
rail shipments. Thus in steel other 
than rails there was remarkably little 
decrease in unfilled obligations.” It 
ought to be added, however, that the 
rail bookings thus account for more 
than the entire increase which occurred 
in the last quarter of 1929. 

rABLE III—ORDERS FOR FREIGHT 


CARS, LOCOMOTIVES AND 
STEEL RAILS 


weekly figures, as reported in 
The Railway Age.) 


level, is 


Average 


Freight Locomo- Rails 
1928 Cars. tives. (tons) 
JANUATY ....--....000- 524 1 27,825 
February Pee 8 21,021 
EE. os.00uees cena kahe 1,007 3 6,000 
BME 0s sspasdsas >aavan 1,421 8 3,450 
ee eee 589 13 0 
GE. vst-ce dred ceuieten 572 2 2,500 
EE 5.0845 peared anions 61 6 5,000 
August Toe re Tyree 192 18 15,47 
BOMCOME 20.2. ccc 309 2 25,125 
October Since kind meat 327 1 38,124 
November ............1,520 10 108,913 
December ............ 984 12 36,280 
1929 

January ..... oo ce amen 7 1,151 
February Wepre oe 38,598 17 9,000 
March +4'su ana eeu 36 10,875 
April renee rity. 1,746 14 0 
May bes 0660s 1,673 9 0 
June perp 45 11,016 
July ioaateeee 60 RI 17,875 
August EES 6 6,000 
September 1,064 2 32,000 
Jctober 4,302 31 198, Sie 
November ues nen 1,025 59,3 

DOCOMIDEP 2. ciccccccees 446 42 21050 


A matter of exceptional interest, in 
view of its rather extraordinary showing 
throughout the year up to the first of 
November, is the sharp decline which 
November brought in bookings of fabri- 
cated structural steel. Up to that month, 
as pointed out in these columns prev- 
structural steel buying has been 
running remarkably high considering 
the sharp decrease shown by total build- 
ing contracts from August on. What 
happened in November is evident from 
Table IV. 
rABLE 1V—BOOKINGS OF FABRICATED 

STRUCTURAL STEEL 


Per cent of capacity, adjusted for seasonal 
variations. ) 


1929. 1928. 1927. 1926. 1925 
on. 61 5 65 63 


. , 
10uSLY, 


January $3) 

February 74 74 70 63 63 
March 59 54 57 59 
April sa i 63 63 69 
Bt 98 5598s 0500) 89 80 62 74 68 
June een ee 77 60 73 85 
July Soir ae 78 92 70 82 
August sities 95 75 82 81 
September ...... 83 83 70 60 80 
October ... --. 92 68 78 65 RO 
November . 30 63 63 62 71 
December .. Se 62 68 70 72 


The increase in December in unfilled 
orders of the United States Steel Cor 
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poration amounted to 291,848 tons; but 
this increase, like those which were re- 
ported in the four preceding months, was 
only slightly greater than the usual sea- 
sonal gain. If allowance is made for sea- 
tonal variation, the tonnage of. unfilled 
orders at the end of December, instead 
of being practically the highest of the 
entire year, was considerably lower than 
at the end of last May, June and July. 

The slight increase which occurred in 
unfilled orders in December was only 
partly the result of the heavy reduction 
in steel output and shipments which oc- 
curred in that month. As shown by 
Table V, it was partly the result of a 
greater-than-seasonal increase in book- 
ings; and except for the fact that these 
bookings came mainly from one source, 
the railroads, whose steel buying poli- 
cies, like their train schedules, are sub- 
ject to change without notice, the in- 
creased buying might be set down as a 


distinctly encouraging feature of the 
steel, and consequently of the general 
industrial situation. For although, as 
shown by Table V, steel buying has been 
on the decline. since last March, ship- 
ments have been curtailed even more 
sharply, and the ratio of bookings to 
shipments has consequently shown an 
up-trend since last August. In the past 
a similar rise in the ratio of bookings to 
shipments has been a fairly reliable indi- 
cation of an impending upturn in the 
adjusted index ¢f steel ingot production, 
but in the present instance the narrow 
basis on which this increase rests (mainly 
sustained railroad buying) evidently calls 
for caution in reaching any definite con- 
clusion in that respect. Similarly it 
should be observed that the increase in 
steel] mill operations reported in the 
week ended Jan. 11, although a greater- 
than-seasonal rise over the two preced- 
ing weeks, still left the operating rate 


of the Steel Corporation, for example. 
at a level, allowing for seasonal varia- 
tion, slightly below that which prevailed 
in the week ended Dec. 21 just prior to 
the sharp curtailment which was put 
into effect during Christmas and New 
Years weeks. 


TABLE V—BUOKINGS, SHIPMENTS AND 
CNFILLED ORDERS OF THE UNIT- 
ED STATES STEEL CORPORATION 
Adjusted for seasonal variation.+ 
Unfilled 

Orders 
(Millions 
of Tons). 
3.7 


*Bookings *Shipments 
(P. C. of (P. C. of 
1928. Capacity). Capacity). 
December 100 79 
5 1929. 
anuary 
bs eee 
March 


Pe com me me CoKe 
NSASKSASKSAE 


*Original data from The American Meta! 
Market. +Seasonal correction by The An- 
nalist. {tAt the end of the month. 


Employment and Payrolls Low at Year-End 


tory payrolls continued to recede 

rapidly in December. The decline 
in employment carried THE ANNALIST 
employment index down to 97.7 (prelimi- 
nary) from 99.6, the preliminary figure 
for November; and the decrease in fac- 
tory wage payments carried THE AN- 
NALIST payrolls index down to 96.4 (pre- 
liminary) from 100.1, the preliminary 
figure for November. The index of fac- 
tory payrolls for December was thus, on 
the basis of preliminary data, at pre- 
cisely the lowest level reached in the 
business recession of 1927, which was 
96.4 for November of that year. 

The preliminary index numbers for 
November and December are based upon 
the month-to-month changes in employ- 
ment and payrolls reported by the 
United States Bureau of Labor Statis- 
tics; the revised data for previous 
months, as shown on the chart headed 
“Factory Employment and Payrolls,” are 
based on the corresponding indices of the 
Federal Reserve Board. 

The other chart shows the trend of 
employment in the twelve major indus- 
trial groups for which indices are com- 
puted by the Bureau of Labor Statistics. 
The data for both charts have been ad- 
justed for seasonal variation by THE 
ANNALIST. The group indices shown 
in the lower chart, however, have not, 
as have the data shown on the upper 
chart, been adjusted to biennial] census 
data for the purpose of eliminating long- 
time bias resulting from the statistical 
method of computing the index numbers. 

With three exceptions all groups show 
sharp drops in their employment indices. 
The groups associated with the building 
industry show the effects of building re- 
_ cession. Thus, employment in stone, clay 
and glass products has declined 5.6 per 
cent; in iron and steel, 3.2 per cent, and 
in other metals, 5.9 per cent. Employ- 
ment in the automobile industries had 
fallen 6.9 per cent in November, and 
again declined 1.7 per cent in December. 
The further decline of 2.9 per cent in the 
textile index brings employment in that 
industry to the lowest point since 1923. 
The sharp drop of 6.9 per cent in De- 
‘cember employment in tobacco products 
shows the drastic measures the industry 
is adopting to extricate itself from the 
accumulation of stocks brought about by 
recent high rate of production. 

On the basis of data given in the Dec. 
20 issue of THE ANNALIST it may be es- 
timated that the decrease in employment, 
without adjustment for seasonal varia- 
tion, during December was about 276,000 
workers. The decrease since September 
fotals about 697,000 workers. 
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December 


Another negatively encouraging item is 
that The Annalist Weekly Index of Sen- 
sitive Commodity Prices has stopped de 
clining after falling sharply ever since 
last July. This evidently means that the 
worst of the general business decline is 
over; but it does not, of course, mean 
that there may not be some further de 
cline, nor is there as yet any sign of a! 
definite upturn in the sensitive index. 

Outside of coal, only one group of com 

grain and grain products, 
an increase in railroad freight 
December, and for 

from an ex- 
laily average. 
wing for sea- 


modities, 
showed 
car loadings in 
that group the rise was 
tremely iow Novembe1 
Live stock shipments, all 
sonal variation, were the lowest of the 
entire post-war period. Coke continued 
its steady decline from the peak of last 
July. Forest products reached the lowest 
level since April, 1922. Ore continued 
its almost perpendicular fall from the 
abnormally high registered last 
April. Miscellaneous freight extended its 
decline, which in November had already 
reached proportions greater than any 
preceding cyclical decline, with the ex- 
ception of that which occurred in 1920. 
But the most surprising feature of the 
December car loadings record was the 
sharp decrease, allowing for seasonal va- 
riation, in loadings of merchandise l. c. |. 
freight. For several years the curve fox 
this group has shown scarcely any cycli- 
cal movement, outside of moderate dips 
in 1927 and 1924. 

TABLE VI—FREIGHT CAR LOADINGS 

BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation 
(Thousands of Cars.) 
Miscel- 
1928. laneous 
December . 64.81 
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6.55 5.5! 
706 5.07 
The decrease in cotton consumption, on 
the basis of the preliminary estimate of 
the New York Cotton Exchange, carried 
the adjusted index for that important 
component of the business index down 
to 90.1, the lowest since September, 1924. 
The monthly statistics on cotton cloth is- 
sued by the Association of Cotton Tex- 
tile Merchants of New York were slightly 
more encouraging, however. Sales weré 
greater than in any previous month since 
last March, and for the first time since 
last September they were in excess of 
production. Unfilled naturally 
showed a substantial gain, but stocks on 
hand rose also, due to the fact that ship- 
ments were lower than production. It 
may not be inappropriate, also, to raise 
the question whether the increase in sales 
of cotton cloth may not have had its ip- 
ception partly in speculative purchases 
inspired by fears that cotton prices may 
shortly go higher on account of the ac- 
tivities of the Federal Farm Board. 
Chairman Legge of the board last Sat- 
urday stated, on his return from a trip 
through the cotton belt, that the farmers 
were responding well to the board’s ree. 
ommendation that acreage be curtailed 

and quality improved. 
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HE stock market out- 
look for 1930 turns 
chiefly upon the ques- 
tion of whether or not 
we are in a major 
bear market. If the 
September -November 
break is the first wave 

LA A of a major decline 
then we may still have a considerable 
period of down trend ahead of us, and it 
is possible that there may be no sus- 
tained upward movement until 1931. If 
we are not in a major bear market, how- 
ever, we are safe in assuming that we 
are at or will soon reach an important 
buying point. 

The best way of attacking the problem 
is to compare the present position with 
that which has usually prevailed at the 
start of major bear markets in the past. 
It is now four months since the 1929 
stock, market decline started. What was 
the general business and financial situa- 
tion four months after the start of major 
bear markets of the past? 








Characteristics of Similar Situations in 
the Past 

The major stock market declines of 
the current century were: September 
1902-October 1903, January-November 
1907, November 1919-December 1920. 
There were minor bear markets in 1900, 
1910, 1913, 1917 and 1923. All these 
declines (as well as those in the last 
quarter of the nineteenth century) may 
be examined on the charts shown on 
pages 110 and 111 of this number of 
THE ANNALIST. 

The ‘characteristics common to the 
business and financial situations of Jan- 
uary 1903, April 1907 and March 1920 
(four months after the beginnings of 
these three bear markets) were as fol- 
lows: 

1. Construction activity was still at a 
relatively high level (although in March 
1920 it was somewhat below the peak at 
the close of 1919). 

2. Business was very active., 

3. Commodity prices, which had ad- 
vanced sharply during the preceding two 
years, had not yet begun to decline. 

4, Inventories were large (at least ac- 
cording to trade reports—for there are 
no reliable statistics on this point). 

5. The general tone of business was 
still optimistic, although in some quar- 
ters uncertainty had begun to develop. 

6. Money rates were high and money 
was scarce. 

7. Bonds had been in a general down- 
ward trend for a year or more. 

The situations in the early stages of the 
minor bear markets of the past thirty 
years were very similar to those in the 
major declines. Business was active and 
money rates were high. In three cases, 
1910, 1913 and 1923, construction activity 
had fallen off somewhat by the fourth 
month of the stock market decline; and 
in two cases, in 1910 and 1923, commod- 
ity prices had declined slightly at this 
point. 


Points of Dissimilarity in Present 
Situation 


Following are the points in which the 
current general business and financial 
situation differs from the one describod 
above as typical of the early stages of 
past bear markets: 

1. Construction activity has declined 
badly, the movement having started be- 
fore the decline in stocks. 

2. Business activity has fallen off 
sharply, the decline having set in a little 
before the peak in stocks. 

3. Commodity prices have been declin- 


Stock Market Probably Not Yet at Its Bottom—Early 


Bull Movement Unlikely 


By EMERSON WIRT AXE 


ing for about the same length of time as 
business. Commodities had not advanced 
spectacularly in the two years preceding 
the peak in stocks, as was the case in the 
earlier cycles. 

4. Largely because of this absence of 
rise in commodity prices inventories are 
not excessive—save perhaps in the motor 
industry. 

5. The general tone of business is one 
of forced optimism, but it is obvious to 
all informed observers that activity is at 
an unpleasantly low level. 

6. Money rates are much lower than 
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and September, but rapidly in Octobe 
and November. Interest rates, it is true 
began to‘decline a_ littl 
usual, but even there there was no pro 
nounced drop until October. In the past 
interest rates have usually begun to d 
cline shortly after a sharp drop in bu 
ness. Commodity prices, it 
failed to advance sharply in 1928 and 
early 1929. But they did advance slight 
ly, and they turned down at approxi 
mately the right moment. 

There has been only one abnormal! fea 
ture in the sequences of movements of 
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they were last Spring. In time money 
current rates are about equivalent to the 
average of the 1922-27 period. 

7. Bond prices, which had declined 
drastically from December, 1927, to the 
Summer of 1929, have advanced vigor- 
ously in recent months. 

It is obvious, then, that the present 
general business and financial situation 
is quite unlike that which has been char- 
acteristic of the fourth month of stock 
market declines in the past. Any attempt 
to group the movements of the business 
and money series about the stock market 
results in utter confusion. The old time 
relationships between stocks and busi- 
ness, stocks and commodity prices, or 
stocks and interest rates, simply do not 
work. 

If we examine the movements of the 
business and money series by themselves, 
however, it becomes clear that these 
indexes have been behaving in a manner 
closely approximating normal. In rela- 
tion to each other they behaved in 1929 
very much the same as they did in the 
important cyclical downturns of the past. 
First, last Spring, construction activity 
began to fall off. Next commodity prices 
started to decline. Business activity then 
began to recede, slowly during August 





the economic indexes over the past yea 
the stock market has been far out of its 
usual place in the time pattern. If the 
stock market had behaved normally in 
relation to the other indexes, it would 
have begun to décline not later than last 
April or May. Had it moved as early in 
relation to business as in 1920 and 1907, 
the decline would have started late in 
1928. 


Stock Market Has Moved Extremely Late 
in the Cycle 

Because of this extraordinary lateness 
of the stock market, business and money 
conditions today are not what they have 
usually been four months after the start 
of a bear market. Actually they are 
about what they should be after eight 
months to a year of stock market decline 
The present position of the business and 
money series is that which is character- 
istic not of the fourth month,. but of the 
end of a cyclical decline in stocks. 

Bear markets in stocks have usually 
ended, in the past, in the fourth or fifth 
month of a decline in general business 
activity; and a downward turn in short 
term interest rates has likewise usually 
marked the end of the fall in stocks. 


On the basis of the business decline the 


ttom of the present stock decline 
hould have fallen in November or De- 
ember, 1929, while on the basis of in- 
terest rates it should have fallen in 
September or October. 

Major declines in stocks have usually 
asted about ten to twelve months, while 
minor cyclical declines like those of 
1910, 1913, or 1923 have ordinarily run 
seven or eight months. The fact that the 
1929 stock market lagged so far behind 

ormal relationship to the other 

ries explains to some extent the great 

everity of the October and November 

op. The market was simply catching 
with business and money. 


Some Conclusions as to the Present 
Position 


leads to 
regarding 


his historical comparison 
definite conclusions 
the present market situation: 

First: We have been going through 

a cyclical downturn in business which 
conforms closely to the normal pattern 
except for the extreme lateness of the 
downturn in stocks. 
On the basis of general busi- 
ness and money conditions the bear mar 
ket in stocks should have ended, but on 
the basis of the usual duration of bear 
markets there would still be several 
months of down trend left, if the decline 
is a major bear market of the 1907-1920 
vattern. 

Third: Because of the severity of the 
October*November drop and because the 
condition of business and the financial] 
markets is now what it should be at the 

nd of a bear market, the total length of 

the. decline is likely to be less than it 
would have been had the decline started 
But the fact that the normal 
duration of a cyclical decline in stocks 
is much greater than two months (which 
is what this one will be if the market 
fails to break the November lows) sug- 
gests that there is still some danger of 
the November low points being pene- 
trated. 


everal 


Second: 


eariier, 
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Fourta: If we are in a major decline 
in business, the bear market in stocks 
may have several months left to run 
3ut if we are in a minor business decline 
the chance of the market’s breaking 
through the November lows is smaller. 

How serious, then, is the current busi- 
ness recession? The primary cause of 
the reaction lies in the extraordinaril 
high money rates of 1928 and 1929, 
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which produced a decline in the bond STOCK MARKET AVERAGES BY MAJOR GROUPS 
market and later a drastic curtailment Standard Statistics Series, 1926—100 

of residential building, which was fol- 
lowed by a general unsettlement in the COPPER AND BRASS 
whole real estate situation. The move- — 340, : , 340 ee 
ment was intensified by a reaction in the 

motor industry, the causes of which are 320 
familiar to readers of THe ANNALIST. 

The business reaction is not in this | _ 300) 
instance complicated by a serious decline 
in commodity prices. Inventories, out- 
side the motor industry, are in reason- 
ably good shape. And money rates have 
declined rapidly in the past thrée months. 
The Federal Reserve Board, obviously 
alarmed ever the business situation, is 
aiding the money market through heavy 
purchases of bills and securities which 
have more than offset the gold outflow 
of the past several weeks. The board 
has it in its power to go much further 
in this direction. 

The business situation is ‘certainly, 
then, not as serious as it was in 1920 or 
1907. It may take some time to clear 
up the bad spots in real estate, but in 
general there is no such widespread dis- 
order as that produced by the commod- : -—4 
ity price decline of 1920 or the financial = aes a 
panic of 1907. On the whole, it seems 
likely that the business reaction of 1929- 
= bey + Lyd paneer a | i926 1927. 1928 1929. 1926 1927 1928 1929 
as business itself is concerned, nothing — 
more than a minor cyclical recession in RAILROAD EQUIPMENT MACHINERY 
stock prices is called for. | | 1 ‘Peek Ca cena ME on: = | 

The only elements in the situation 
which suggest that there is danger of a 
more extensive decline in stocks are 
those relating to the market itself. Two 
questions are involved: First, whether 
the present general price level is low 
enough to warrant the beginning of an- 
other bull movement; second, whether 
the technical position has as yet been 
completely readjusted. 

On the question of the general price 
level, figures are sometimes presented 
relating to the dividend return of stocks. 
Such series show that the present return, 
on the average, is about equal to that a ae ae 1929 
at the end of 1926, when prices were not 
low, but were also certainly not so high 
as . ot Such comparisons are open RAILROADS : ‘ 
to the objection that current dividends ae 
uty: po aller leer grsaliag tage —— ——- AND PRODUCTS 
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effect of the business recession is felt. 

Comparisons are also made of present 
price-earnings ratios, based on 1929 
earnings, with ratios based on prices and 
earnings in earlier years. 

A fairer basis for computing price- 
earnings ratios would be an average for 
the years 1927 and 1928. In many cases 
1930 earnings are likely to fall below 
even this level. On the basis of 1927-28 
earnings many stocks do not look cheap 
even at current levels. United States 
Steel, for example, is often spoken of as 
cheap on the basis of earnings. Yet the R74 
company earned only $12.50 on the com- 
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HE Autumn of 1929 
not only unfolded the 
sequel to a decade of 

1 financial experimen- 
tation and adventure, 

j bet it also marked 
the fifteenth anniver- 
sary of the operation 
of the Federal Reserve 

system. For many there was irony in 
the coincidence, because it marked the 
passing of misplaced confidence in the 
Federal Reserve system as an agency of 
stabilization. But for those who had 
wisely refrained from attributing to it 
powers of such sweeping potency, the 
occasion held an even greater disap- 
pointment. To them the poignancy lay 
in the final evidence that the Federal 
Reserve system had taken but little root- 
age in the principles and ideals which 
gave it birth. 

No one is likely to maintain that the 
American banking philosophy of 1914 
was the ultimate thought on the per- 
formance of a function which must be 
under continuous adjustment to a world 
of economic variables. Yet since virtu- 
ally every tenet in that philosophy has 
either been abandoned or drastically 
modified, there is urgent need to con- 
sider whether we should adopt com- 
pletely a policy of unqualified oppor- 
tunism. 

If the economic interests of individual 
business men and of the various occupa- 
tional groups are to be adequately safe- 
guarded in the future, it is imperative 
to know whether financial guidance is 
to be a matter of the discretions of the 
moment, or whether it is to be conducted 
in accordance with predetermined pat- 
tern. 

During the war it was inevitable that 
conservative banking policy should give 
way to emergency expedients. But it was 
supposed that after the war would come 
readjustments to peace-time standards 
and requirements. 
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Commercial Paper Basis Practically 
Abandoned 


Such expectations were never realized. 
The war modifications of the Federal 
Reserve system have not been passed in 
review for reconsideration. The end of 
a full decade of peace finds the system 
heavily loaded with the materials and the 
methods of war financing. 

Clinging to this war heritage, we prac- 
tically abandoned the doctrine that Fed- 
eral Reserve relationship with member 
banks should be primarily on a commer- 
cial paper basis. Member banks have 
become accustomed to the practice of 
using collateral notes secured by govern- 
ment bonds to build up reserve balances. 
It is more convenient than rediscounting, 
and the average banker considers it quite 
as valid economically. Since the govern- 
ment obligation is of undoubted “sound- 
ness,” why should it not be preferable to 
the obligation of an individual business 
man or corporation as a tool for the 
maintenance of reserves? 

Basically, the difference between the 
two methods is very real, both in theery 
and practice. Reserves builg up from the 
sale of customers’ paper are a direct 
counterpart of the original loans to the 
customers. They are in straight-line 
connection with the specific transactions 
which necessitated their creation. They 
are literally a transference from the 
member bank’s portfolio of that portion 
of its wares which is the most liquid 
and most intimately related to produc- 
tive activity. 

Since the paper is directly collectible 
from the original individual borrowers, 





Inefficiencies and Dangers of a Reserve System 


Adrift in Opportunism 


By C. T. MURCHISON 


University of North Carolina 


the liability of the rediscounting member 
bank is only contingent. Hence in times 
of emergency, the shortness of maturity 
and the self-liquidating character of such 
obligations assure that they will quickly 
“run off” into cash, regardless of the 
solvency of the member bank. 


Reserve Notes Have Become Largely a 
Bond-Secured Currency 


As regards paper of the bond-security 
type, its connection with business financ- 
ing is only incidental. The factors de- 
termining the supply of bonds and their 
convertibility into cash have no relation- 
ship in origin, in purpose or in volume, 
to the great revolving fund of bank bal- 
ances which is employed in the produc- 
tion and movement of goods and val- 
uable services. Unless the orthodox no- 
tion of reserves is fallacious, the contin- 
ued adherence to the present fictitious, 
bond-engendered type of bank reserve is 
a serious threat to our national financial 
security. 

Any violence toward the soundness of 
reserves is at the same time a blow to 
the integrity of our currency. Under 
our form of banking organization the 
stuff of which our reserves are made is 
the stuff of which the Federal Reserve 
notes are made. It is an arrangement 
which loses its logic the moment reserves 
cease to be representative of the nation’s 
business and become the backwash of 
government financing. In consequence, 
the Federal Reserve notes have become 
to a large extent a bond-secured cur- 
rency, scarcely different in essence from 
the old national bank notes, which 
twenty years ago were the object of uni- 
versal condemnation. 

This topsy-turvy sequel to the good 
intentions of 1913 with regard to reserve 
balances and currency is not confined to 
the Federal Reserve banks. Within the 
portfolios of the member banks “just- 
happen-so” tendencies are as_ boldly 
marked. Foremost among them is the 
decline, relative and absolute, of the 
holdings of eligible commercial paper 
and the great increase in the holdings 
of government bonds. 

National banks in June, 1929, held an 
aggregate of $2,974,000,000 of eligible 
paper as compared with $3,563,000,000 
in June, 1923. This represents a decline 
of over half a billion in such paper dur- 
ing a period when the total loans and 
discounts of these banks were increasing 
by three billions. The eligible paper in 
1923 was 30 per cent of total loans and 
discounts; in 1929 it was only 19 per 
cent. If all member banks be consid- 
ered, the relative amount in June, 1929, 
was only 17 per cent. 

Holdings of United States Government 
bonds, on the other hand, have risen 
beth absolutely and relatively. In June, 
1929, there were in member bank port- 
folios $4,154,000,000 of government 
bonds, as against about $3,800,000,000 
in 1928 and about $3,750,000,000 in 
June, 1919. Approximately 25 per cent 
of the entire national debt is filed away 
in the portfolios of member banks, a 
greater percentage than prevailed at any 
time during the war period. 

The easy use of bonds to obtain Fed- 
eral Reserve advances has effectually 
screened the eligible paper situation 
and has apparently precluded any ex- 


pression of uneasiness. So far as the 
member banks are concerned, the quality 
of their paper is of no importance i! 
transactions with Federal Reserve banks 
so long as the bond supply is adequate 
Freed from the necessity of viewing thei 
loan operations in the light of relations 
with the central banks, they have vir- 
tually stepped outside the moral bounds 
of Federal Reserve influence. In the 
first half of 1928, when the Federal 
Reserve banks were making heavy sales 
of government bonds in the open market 
for the purpose of absorbing speculative 
funds, the bonds were purchased mainly 
by member banks and immediately sent 
back to the Reserve banks as collateral 
for bankers’ promissory notes. Thus 
the funds which had been drawn in 
through one door at once escaped 
through the other. 

Certainly, the bond situation has weak- 
ened, if not broken, the lines of coordi- 
nation which theoretically should radiate 
from central bank to member, and 
which would appear to be essential in 
any mutual effort at nation-wide credit 
control. 


Error and Danger of the Gold Certificate 


Among the principles governing cen- 
tral bank policy, none is more orthodox 
than the prescription of maximum econ- 
omy and efficiency in the use of gold. 
The notion is one which calls for the use 
of currency forms which do not depend 
wholly on gold as a supporting asset. 
Yet our banking authorities have seen 
fit to issue gold certificates to the ex- 
tent of over a billion dollars. By so 
doing an equivalent amount of gold is 
moved from the banks to the Treasury 
vaults. When the process is completed, 
the gold no longer appears on the bank 
balance sheets as an asset, neither are 
the gold certificates listed as a liability. 
Thus is deftly side-stepped a major 
banking responsibility to procure an ar- 
tificial lowering of the reserve ratio— 
the technical equivalent of “window 
dressing.” 

Had no gold certificates been issued, 
Federal Reserve notes would be greater 
in volume by approximately a billion 
dollars. Since virtually all of the eligible 
paper in the Federal Reserve banks is 
being used for Federal Reserve note 
security, additional Federal Reserve 
notes would have to be issued on a 100 
per cent gold basis, just as is the case 
with the gold certificates. Thus no basic 
change has been effected in the present 
degree of gold employment by the 
issuance of the latter. However, their 
use puts up the bars to more ad- 
vantageous future use of the gold. 
The greater economy and efficiency 
of the Federal Reserve note under 
present_conditions_arise from the fact 
that they leave the gold supply in 
more concentrated and manageable 
form, and keep the way open for an 


“easy substitution of commercial paper 


security in the future, if this should be 
desired, without having to change the 
character of the currency. If recourse 
to emergency withdrawal of the gold 
certificates should become necessary in 
the future, in order to gain greater gold 
efficiency, the event would be practically 
certain to weaken public confidence in 
the soundness of the monetary struc- 











ture. In any case the process would be 
long drawn out and laborious, and to- 
tally uncompensated for by any advan- 
tage, real or imagined from the issu- 
ance of the certificates in the first 
place. 

The original bestowal of open market 
powers and responsibilities on the Fed- 
eral Reserve banks was hailed as a step 
toward the development of a broad and 
stable market for foreign and domestic 
acceptances and government obligations. 
The traditionally limited use of accept- 
ances in this country and the correspond- 
ingly inadequate market facilities, were 
due to a system of small unit banks 
which were not only legally restricted in 
the making of acceptances, but were also 
narrowly local in the scope of their 
operations... 

The unique element in acceptances as 
credit instruments is that they provide 
funds to the drawer not through a 
direct advance by the: accepting bank 
but by a sale of the accepting bank’s lia- 
bility to a third party. They are usually 
purchased from existing balances, and 
owing to the shortness of their maturity, 
tend to produce greater deposit activity 
rather than greater deposit. volume. 
They are particularly appropriate to the 
needs of a great money centre, where 
they supply an ideal type of employ- 
ment for the highly liquid balances 
which are concentrated there. 

Since the makers of acceptances pass 
on to others the actual advancing of 
funds which their actions necessitate, it 
is essential in the interest of a balanced 
market that they also be purchasers of 
acceptances. This obligation is impera- 
tive in character, and has long since been 
taken for granted in the London market. 

In the United States it has happened 
that the type of business calling for ac- 
ceptance financing developed far more 
rapidly than the conventional mechan- 
isms of acceptance credit. This lag 
partly explains and justifies the large 
scale and continuous participation of the 
Reserve banks in the acceptance market. 
They have accomplished the desired pur- 
pose; but this does not alter the fact 
that the nature and extent of their sup- 
port is essentially artificial and ad in- 
terim in character) Its maintenance as 
a permatiént policy would be unscientific 
by every test of theory and practice, and 
would constitute a continuing menace to 
the stability which it presumes to guar- 
antee. 


Reserve Banks Too Much a Part of the 
Market 


The inability of Federal Reserve banks 
) make acceptances renders their par- 
ticipation in the market distinctly one- 
sided, since they can only be purchasers. 
Their only means of payment is through 
the creation of additional credit funds for 
the account of the selling banks. Thus 
| the purchase of acceptances they not 
only release into the banking system ad- 
ditional funds, but at the same time en- 
large the foundations of credit and so 
stimulate elsewhere a further extension 
of bank loans. It follows logically that 
they should be large-scale buyers of ac- 
ceptances only when the need of support 
in the acceptance market coincides with 
a general need for more credit, or when 
the purchase of acceptances may be off- 
set by a simultaneous sale of other as- 
sets, such as governmental obligations. 
In actual practice, open market opera- 
tions are continuous and heavy, supply- 
ing from 20 to 30 per cent of the Re- 


Continued on Page 241 
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tious of the charts which were published 
in 1926 and 1927 in a series of articles 
by Emerson Wirt Axe and Ruth Hough- 
ton. The subjects covered are monthly 
cyclical fluctuations in (1) business ac- 
tivity since 1880, (2) industrial stock 
prices since 1883, (3) bond yields since 
1883, (4) commercial paper rates 
1880 and (5) time money rates since 
1890. In addition to the charts, there 
are given on pages. 209, 210 and 211 in 
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therefore, plot the data on their own 
graph paper and thus preserve an up-to- 
date picture of the cyclical fluctuations 
in these five major economic factors cov- 
ering practically the last half century of 
American business and finance. 

Aside from the slightly altered ar- 
rangement of the curves, the main points 
of difference between the accompanying 
charts and the form in which they ap- 
peared originally are as follows: In the 
original presentation the curves of busi- 
ness activity, commercial paper rates 
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ing device. In the original presentation 
the Axe-Houghton Index of Business 
Activity, a homogeneous composite of 
four individual adjusted indices, was 
shown for the entire period from 1884 to 
1926; as shown herewith, however, the 
curve of business activity represents the 
Axe-Houghton Index of Business Activ- 
ity for: the period from 1880 to 1918 and 
The Annalist Index of Business Activity 
from 1919 to 1929. A third main point 
of difference is that as shown herewith 
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CHART 2A.—COMMERCIAL PAPER RATES AND INDUSTRIAL STOCK PRICES, 1880-1904. 
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CHART 3A.—BOND YIELDS, TIME MONEY RATES AND COMMERCIAL PAPER RATES, 1880-1904. 
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CHART 1B.—INDUSTRIAL STOCK PRICES AND GENERAL BUSINESS ACTIVITY, 1905-1929. 








CHART 3B.—BOND YIELDS, TIME MONEY RATES AND COMMERCIAL PAPER RATES, 









































: a 
ESS ee ] 
ASuf | 

° ° © - n o o aa o ° 
a N32 83d S3Lve 1S3831N!I W831-LYOHS 





| 




















Friday, January 17, 1930 

















112 





THE ANNALIST 


Friday, January 17, 1930 





the cyclical relationships which under 
ordinary circumstances, with varying 
lags, undoubtedly exist (and, as the 
charts prove, always have existed) be- 
tween the money market, stock prices and 
business activity. The plotting of the 
index of bond yields on an inverted scale 
has the added advantage of making it 
representative of the cyclical fluctuations 
in bond prices when read “right-side up” 
without reference to the scale. 

On account of the large amount of 
space consumed by the charts and the 
data, it is impossible in this issue to give 
more than a bare outline of the descrip- 
tive matter which appeared at the time 
the charts were first presented, an im- 
possibility which is doubly unfortunate 
since the supply of the issues which con- 
tained the original articles is long since 
exhausted.* 

The Axe-Houghton Index of Business 
Activity 


The Axe-Houghton Index of Business 
Activity is a simple average of four 
series, each of which was adjusted for 
seasonal variation and long-time trend 
before being combined into a composite 
index. The four series, each of which, 
incidentally, is in reality a composite in- 
dex of trade, are as follows: Pig iron 
production, the value of merchandise im- 
ports, railway traffic and bank clear- 
ings outside New York City. Railway 
traffic is represented by two series: the 
first, covering the period from 1879 to 
1907, is an average of monthly revenues 
per mile of selected American railroads; 
the second, covering the period from 1907 
to 1918, consists of monthly net ton miles 
of freight carried by large railroads as 
reported by the Bureau of Railway Eco- 





*(1) A Bi-Monthly Index of Business Ac- 
tivity Since 1884: Jan. 15, 1926, page 115. 
(2) An Index of Industrial Stock Prices, 
1883-1926: April 30, 1926, page 614. 
(3) The Stock Market as a General Busi- 
ness Forecaster: Aug. 13, 1926, page 204 
4) Stock Prices and Business Activity, 
-1926: Aug. 20, 1926, page 237. 
x Commercial Paper as a Stock Market 
Barometer: Sept. 24, 1926, page 398. 
(6) Time Money, a Negsected Stock Mar- 
ket Forecaster: Feb. 1927, page 198. 
(7) The Bond Stastet as a Stock Market 
Forecaster: Aug. 12, 1927, page 235. 
(8) The Bead Market as a Stock Market 
Forecaster; A Critical Examination of the 
Period 1884-1927: Aug. 19, 1927, page 268. 


nomics and the Interstate Commerce 


Commission. 


The Axe-Houghton Index of Industrial 
Stock Prices 


The Axe-Houghton Index of Industrial 
Stock Prices is based on ten stocks over 
the period from 1883 to 1914, and on 
twenty stocks over the period from 1915 
to 1929. Table I gives the names of the 
stocks. 


TABLE It. COMPOSITION OF THE AXE- 
HOUGHTON INDEX OF INDUSTRIAL 
STOCK PRICES 


1883-1892. 


American Telegraph and Cable. 
American Express. 

Colorado Coal and Iron. 
Delaware and Hudson Canal. 
Homestake Mining. 

Ontario Silver. 

Pacific Mail. 

Pullman. 

Wells Fargo. 

Western Union. 


1893-1900. 


American Cotton Oil. 
American Sugar 
American Tobacco. 
Colorado Fuel and Iron. 
General Electric. 

National Lead. 

National Linseed Oil. 
Tennessee Iron and Steel. 
United States Rubber. 
Western Union. 


1901-1912 


American Cotton Oil. 

American Car and Foundry. 
American Smelting and Refining. 
American Tobacco. 

General Electric. 

Republic Iron and Steel. 

Sloss Sheffield Steel. 

Tennessee Coal and Iron. 

United States Rubber. 

Western Union. 


1913-1914. 


Amalgamated Copper. 

American Car and Foundry 
American Smelting ana Refining. 
American Woolen. 

Central Leather. 

General Electric. 

Republic Iron and Steel. 

Sloss Sheffield Steel. 

United States Rubber. 

United States Steel 


1915-1925 


American Can. 
American Locomotive. 
American Smelting and Refining. 
American Woolen. 
Anaconda Copper. 
Baldwin Locomotive. 
Central Leather. 
General Electric. 
Goodrich Rubber. 
Lackawanna Steel. 
Mexican Petroleum. 
Republic Iron and Steel. 
Sloss Sheffield Steel. 
Studebaker. 


‘Texas Compa 


United States. Yndustrial Alcohol. 


1915-1925 (Continued) 


United States Rubber. 

United peates Steel. 

Utah Coppe 

Westinghouse Electric and Manufacturing. 
1926-1929 


Allied Chemical and Dye. 
American Can. 

American Locomotive. 
American Smelting and Refining. 
American Woolen. 
Anaconda Copper 
Baldwin Locomotive. 
Bethlehem Steel. 
California Petroleum. 
Central Leather. 

General Electric. 

General Motors. 

Hudson Motor Car. 
Kennecott. 

Mack Trucks. 

Marland Oil. 
Mid-Continent Petroleum. 
Republic Iron and Steel. 
United States Rubber. 
United States Steel. 

To any one familiar with the stock 
market history of the past fifty years it 
will be readily apparent that the aver- 
ages which result from a combination of 
these issues represent the stocks which 
were most active and which over the 
respective periods were representative of 
the market for seasoned industrials. In 
the construction of the composite, the 
different issues were weighted inversely 
in proportion to their normal annual 
price ranges, thus giving all stocks equal 
influence on the movements of the com- 
posite and avoiding the danger of over- 
weighting the high-priced hyper-specu- 
lative stocks. The resulting composite, 
originally published in chart form in 
THE ANNALIST of April 30, 1926, has 
been adjusted for long-time trend by re- 
ducing the monthly averages of high and 
low prices to percentages of the corre- 
sponding values of an exponential curve 
fitted to the data for the period from 
1883 to 1914 and a straight line fitted 
to the data for the period from 1915 to 
1925 and projected through 1929. 


Commercial Paper and Time Money 


Detailed explanation of the construc- 
tion of these two curves is scarcely neces- 
sary. Data for earlier years have been 
gathered from various sources and are 
believed to be the most accurate obtain- 
able. The only statistical adjustment 
made on the data as shown herewith was 
the customary correction for seasonal 
variation. Allowance has been made for 


The 1930 Outlook for Shoes, Hides 





HE following excerpts 
from and slight re- 
arrangement of, an 
analysis of the pres- 
ent situation and 1930 
outlook in the hide, 
leather and shoe in- 
dustries by S. B. 
Koons, Philadelphia 
manager of The Shoe and Leather Re- 
porter, is of exceptional interest both on 
account of the recognized expertness of 
the analyst and because of the definite 
nature of his forecasts. 








A Forecast of Shoe Production in 1930 

In the case of men’s shoes, the cyclical 
up-sweep apparently has not yet reached 
its crest. The absence of wide variations 
in styles in men’s shoes makes it prac- 
ticable for dealers to buy ahead. A duty 
on raw calfskins and also on finished calf 
leather may, therefore, accentuate the 
current cyclical rise in the sale of men’s 
staple shoes to dealers. 

In the case of women’s shoes, however, 
shoe dealers may buy more cautiously in 
1930, which may cause production to fall 
off during the first part of the year. 
But production should begin to recover 


in the latter half of the year. Taking 
the year as a whole, the consumption of 
women’s lower priced footwear may gain 
relatively at the expense of higher grade 
footwear. 

It has been the experienge that when- 
ever kid shoes, particularly colored kid 
shoes, are the major style, the produc- 
tion of women’s shoes has shown a 
marked increase. The writer attributes 
the increase in women’s shoe production 
from January, 1927, to date partly to the 
decline in the use of black patent leather 
and to the increased popularity of kid. 
Although kid shoes are durable, they do 
not retain their presentability as long as 
black patent leathers. Another influence 
which has been contributing to the in- 
creased sale of women’s shoes has been 
the growing tendency for chain stores to 
sell “high style” shoes at popular prices. 
Kid shoes will lead the style in the 
Spring of 1930. 


The Outlook for Hide Prices 
By the so-called three-year rule for 
crests in series of economic data, the next 
crest in hide’prices should occur in some 
month in 1931. In anticipation of a pos- 
sible hide duty, however, hide imports 


in November, December and January 
may be above normal. This, together 
with a possible falling off in shoe pro- 
duction and a possible secondary reac- 
tion in the stock market, may retard the 
progress of the cyclical up-sweep of the 
hide market during the first half of 
1930. The stimulating effect of leather 
duties on leather buying, however, must 
also be taken into consideration. 
Tanners in Good Price Position 

Commitments made by tanners during 
the last two months place them in a 
good position as to relatively low-cost 
hides for 1930. After January, imports 
may fall off drastically, which may 
cause some weakness in foreign hide mar- 
kets. European tanners have been grad- 
ually recovering from a severe slump, 
which was caused by the drastic decline 
in the hide market which began in the 
Spring of 1928. With the uncertainty of 
the tariff removed and with cheaper 
credit available, the European tanners 
should come into the South American 
hide market on a more normal scale in 
the event of any weakness. Considering 
that the hide market is due for a cyclical 


.upward movement, the present hide mar- 


ket cannot be said to be high. 


the shift in seasonal variation which 
took place over the period covered. 


Bond Yields 

The particular réle of bond prices (or 
yields) is as a guide to peaks in the 
stock market. For this purpose they 
have equal value with short-term money 
rates. And at times they give the clue 
to the turning point which would be 
missed if reliance were placed solely on! 
short-term rates. The stock markel 
peak of March, 1923, for example, was 
clearly forecast by the behavior of the 
bond market, yet both time money and 
commercial paper rates were several 
months too late. 

From the chart which accompanied 
the original article on this topic in THE 
ANNALIST of Aug. 12, 1927, the erroneous 
nature of the popular fallacy that bonds 
and stocks tend to move in opposite di- 
rections was clearly apparent. The erro- 
neous nature of an equally widespread 
misconception is now clearly evident 
from the accompanying chart, where the 
index of bond yields has been plotted on 
the same chart with commercial paper 
and time money rates; obviously, bond 
prices do not always move inversely with 
short-term interest rates. 

. But as to the main value of studying 
the movements of bond prices or yields, 
it is interesting to note that although 
it is on the downturns that the move- 
ment of the bond market gives the most 
consistent indications, on some occasions, 
notably when interest rates began to 
ease rather early, as in 1900 and 1903, 
bonds reached their low points several 
months before stocks reached bottom, a 
fact which seems to have a bearing on 
the present situation. 

The index of bond prices is based upon 
the Mitchell index of ten high-grade 
railroad bonds for the period from 1883 
to 1911 and on the index of ten high- 
grade bonds of the Harvard Economic 
Society for the ‘period from 1912 to 1929. 
Adjustment has been made for seasonal 
variation, however, and long-term trend 
has been eliminated by taking ratios of 
the monthly seasonally adjusted data to 
the corresponding values of a curve fit- 
ted to a three-year moving average of 
the annual averages of the monthly data. 


and Leather 


If the three-year correlation is to carry 
through the coming cycle, with a cyclical 
crest in high prices occurring some time 
in 1931, a crest in general production in 
1932, and a crest in the Dow-Jones in- 
dustrials in 1932, the writer believes that 
the crest in leather security prices will 
follow on the heels of the hide market 
crest, as was the experience with United 
States leather in 1928. The writer be- 
lieves the adjusted hide price crest will 
be lower than that of 1928. The velocity 
of the hide price rise in 1927 caused shoe 
manufacturers to pyramid, or to buy 
speculatively for four months or longer, 
of sole leather at too much below the 
tanners’ replacement values. The writer 
does not believe that this will be per- 
mitted by tanners in the future. 

Since August, 1919, when the adjusted 
hide price index made a crest about three 
months prior to the crest of the Dow- 
Jones industrial averages, there has been 
an increasing lag with each cycle. Since 
April, 1921, when the adjusted hide price 
index made a cyclical trough about four 
months prior to the trough of the Dow- 
Jones averages, the lag between the re- 
spective troughs has become smaller with 
each cycle. 








Friday, January 17, 1930 





THE ANNALIST 





d 














Ti. dots on this map show the hundreds of 
places where we have done engineering or con- 
struction work. They are an indication of our 
wide knowledge of labor and material markets 
and long experience in building under the vary- 
ing conditions obtaining in different sections of 
the United States and other parts of the world. 
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HE example of President Hoover in pushing the immediate construction of great 
public works is being followed by manufacturers, railroads, public utilities and 
institutions everywhere. 


New facilities—shops, factory extensions, railway terminals, power developments, 
electrification, foreign branch plants—are being immediately projected. 


In connection with this national building program the services of this company are 
available to American industry. 

Our experience is indicated by a billion dollars’ worth of work performed for 1200 
clients located in practically every state in the Union, seven Canadian provinces and 
12 foreign countries. 

Through our offices strategically placed in five principal cities in this country, and 
through our three foreign companies, we are prepared to handle construction undertakings 
anywhere in the world. 
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Reforms Due in Investment Banking—and in Bank 
Relations to Affiliates 


By H. PARKER WILLIS 


ANY phases of the Au- 
tumn panic of 1929 
have necessarily been 
overlooked, or thrown 
into the background, 
in the pressure of ur- 
gent matter of cor- 
rection and reforma- 

. tion that have been 
evident ever since the collapse. Among 
them are, naturally, some of the most 
important aspects of the whole episode, 
and of these, possibly, the outstanding 

is the status of our investment banking 

organization as a factor in the whole 
state of things. That the position of 
investment banking with reference to the 
securities market, and with reference to 
the commercial banking system of the 
. country has not been altogether satis- 
factory is well known. That such is the 
case was amply attested during the Au- 
tumn meeting of the American Invest- 
ment Bankers’ Association by several of 
the more outspoken addresses that were 
delivered. 


- Responsibility of Investment Banking 


Without doubt the investment banking 
community has for a long time recog- 
nized the increasing responsibilities of 
the profession with reference to the main- 
‘tenance of normal condition of the se- 
curities market which were gradually 
accumulating upon it. In large meas- 
ure, those who have thus been disposed 
to look into the, question analytically 
have been inclined to feel that this re- 
sponsibility was of an individual nature, 
having to do primarily with the duty 
of seeing to it that new issues were 
sound and reliable. 

The question how far there was a 
community duty, or responsibility, for 
general control, has apparently not re- 
ceived the attention of more than a very 
few leaders in the profession. It is 
quite true that from time to time there 
has been complaint of the presence of too 
great quantity of undigested securities 
and too small an ability on the part of 
the public to absorb them. So, occa- 
sionally, there has been suggestion of 
joint action for the purpose of regu- 
lating the output of securities and ad- 
justing it to the available means that 
might be supposed to be in hand for the 
purpose of taking them up. Such regu- 
lation has been of the most informal and 
inadequate type—necessarily and nat- 
urally so. 

Corporate Issues 

The following tables give the new cor- 
porate issues, excluding real estate offer- 
ings (and including privileged stock sub- 
scriptions only from November, 1927). 
1927. 
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T’1...$3,689,411,400 $3,641,709, 100 $3,219,146,300 
The above figures 


ties placed on the market in the past 


c 


few years, up to the close of 1929, by 
months. Not only do the figures show 
with some occasional variations, a con- 
stantly increasing volume of new issues, 
but when combined with foreign issues 
they also show an output which undoubt- 
edly tended to exceed the free savings 
margin available for application in the 
purchases of securities. This fact is at- 
tested by the finding of the American 
Bankers’ Association that savings de- 
posits had decreased in 1928-29 by about 
$200,000,000. - 


Relation to Banks 


Of course discussion of this subject is 
largely beside the mark, unless it takes 
into account the question of relations be- 
tween investment bankers, investment 
buyers and commercial banks. A great 
deal has been said about the question of 
brokers’ loans; but, after all, these loans 
are in the large majority of cases made 
(so far as they actually are made to 
brokers) for the purpose of operating in 
already existing securities. The new se- 
curities that are issued are adtlitions to 
this mass, and if they are paid for, on the 
spot, they bring about a corresponding 
decrease of the deposits on the books of 
banks. If, however, they are paid for 
by borrowing at the banks, they bring 
about an increase in such deposit ac- 
counts. Eventually, the borrower. who 
has purchased such securities as a means 
of saving, pays for them, in most cases, 
out of his accruing income, in some oth- 
ers through the sale of old securities 
whose proceeds are used to pay off the 
loans he has incurred on the new ones. 
This is a process which tends to take 
care of itself and which, therefore, needs 
no discussion at this point. His chief in- 
terest is found in connection with the 
bearing it has upon the aggregate secur- 
ity loans of the bank. From this stand- 
point it makes little difference whether 
the loans are granted for the purpose 
of buying old or new issues. It is the 
total amount that counts. 

A quite different situation exists with 
respect to loans that are made for the 
purpose of enabling investment bankers 
to underwrite or guarantee the sale of 
an issue. When such loans are made, 


their effect is to enable an investment 


banking house to insure the borrower 
funds which may or may not be forth- 
coming from the community. If they are 
not so forthcoming, he gets them from 
the bank by borrowing on the new issues. 
He thus prevents ordinary corporation 
credit from taking its due course and 
from depending, as it should, upon the 
attitude of the public toward it, the vol- 
ume of savings funds available for buy- 
ing, and a variety of other matters. 
Loans made to investment bankers in 
this way are now included under the head 
of “brokers’ loans,” although they are in 
no sense loans to brokers. What the 
amount of them may be is a matter of 
controversy, but they are probably not 
less than $100,000,000, and within the 
past year or two they have been as high 
as $900,000,000 to $1,000,000,000—in the 
opinion at least of competent, unofficial 
observers. 

Two things would seem to be very 
clear, the first, that loans of this kind 
shoul finitely seggregated from 
brokérs’ loals and separately published; 

second, ‘that there should be some 
Sefinite and much more generally under- 


stood canon of banking policy with re- 
gard to such loans and the period for 
which they are to be carried. The banks 
can not, and ought not to, allow them- 
selves to get into a position of assisting 


. investment banking houses to bring out 


issue after issue when the market is not 
ready to absorb them, carrying them 
along by borrowing on the unsold secur- 
ities as collateral (or on securities which 
have had to be repurchased because they 
were not firmly held by the public). 

While this- question of the making of 
loans for the carrying of unsold secur- 
ities is obviously the crux of this whole 
matter, it is after all only a special and 
very important phase of the question of 
relationship between the banks them- 
selves and the investment banking 
houses. This matter was not of quite so 
much importance in past years. While 
there has been, for a good while, an ef- 
fort on the part of certain of the larger 
investment houses to get control of an 
important interest in banks, and then to 
use this interest for the purpose of com- 
pelling the banks to act as the distrib- 
uters of securities, the evil has not ob- 
tained very great proportions, except 
under unusual conditions. 


Bank Loans to Bank Interests 


An entirely different situation has de- 
veloped when the bank itself goes into 
the investment banking business and by 
the ownership of a security company 
which is jointly owned by the bank’s own 
stockholders or is in large measure con- 
trolled by them, acquires a.large inter- 
est in the bringing out of new issues and, 
of course, in enabling the security com- 
panies to get funds on a scale that would 
probably otherwise be impossible to 
them. We have no information as to the 
extent to which this kind of lending has 
gone forward in recent years. After the 
recent panic a large New York bank, 
which had been very much in the public 
eye on account of its investment opera- 
tions, made the public statement that the 
investment company with which it was 
affiliated was not indebted to any other 
bank, and was not even indebted to it be- 
yond the limit permitted by the law. 

But what was that limit? A reading 
of Section 5200 Revised Statute as 
amended and modified by the so-called 
MacFadden act of Feb. 23, 1927, reminds 
us that by taking advantage of the vari- 
ous forms of borrowing permitted under 
the law there is no such limit. In fact, 
there are unquestionably many cases in 
which bank lendings to affiliated secur- 
ity companies have gone far beyond the 
limits of prudence and safety. It is thus 
evident that there is here a large loop- 
hole in our banking regulation which 
ought to be very definitely closed or nar- 
rowed. The national bank act, although 
it does not prohibit banks from buying 
bonds or stocks, carefully refrained from 
enumerating such purchases as giving 
rise to assets that might be so held; and 
while the Controller of Currency has 
permitted the holding of bonds, he has 
never been willing to consent to the pur- 
chase or holding of stocks (except under 
very special conditions) by the national 
banks (save, of course, the stock of Fed- 
eral Reserve banks, for which special 
provision is made by statute). It ought 
not to be possible to violate this require- 
ment of the law by mere indirection—if 
the restriction was ever, and is today, of 


real value as a protection against pos- 
sible dangers in banking. 

To put this whole matter in a nut- 
shell—the lending relations between 
eommercial banks and affiliated security 
companies are not now in any important 
way controlled by law, and such control 
is needed—along lines to be thoughtfully 
and carefully worked out in accordance 
with the best ideas of the banking com- 
munity. 

The experience in the panic has also 
confirmed the existence of a number of 
important internal problems of which 
the investment banking community ought 
to take cognizance more fully than has 
been the case in the past. They con- 
cern methods and conditions of selling, 
the practice of inducing holders to 
“switch” from one security into another, 
problems of selling on credit, commis- 
sions and various others. Not a few of 
them have already engaged the attention 
of leading men in the industry, but it 
was impossible to get to any definite 
understanding covering them during the 
“flush” times that preceded the general 
breakdown of last Autumn. In the 
process of rehabilitating the industry 
it is now necessary to bring about a cor- 
rection of unquestionable faults in order 
that the rank and file of the public may 
be fully reassured as to the conditions 
under which it buys securities. No one 
can doubt that the market will be of a 
much more selective nature for a good 
while to come, and that those who in the 
past have felt irritation at having been 
sold securities which were evidently over- 
priced and which immediately “went 
off” when the issuer ceased to support 
the market, will not forget this experi- 
ence. 

The elimination of practices that are 
not approved by the public and that call 
for an entirely different type of treat- 
ment is necessary in order to restore the 
prestige of the investment banker. It 
ought to be possible to put the business 
of investment banking upon fully the 
same plane of responsibility, standing 
and reliability that has been attained by 
the best commercial banking houses of 
any description. The obstacles that have 
put themselves in the way are for the 
most part merely those that have been 
evolved in the process of hasty growth 
which has attended and conditioned the 
quick evolution of the investment bank- 
ing community in this city and country 
during the past few years. 


Revive Security Issues Committee 


We have already referred to the dan- 
gers that attend the hasty competitive 
issue of excessive amounts of securities. 
The fact that these dangers exist and 
are well recognized plainly suggests the 
necessity of developing definite means 
of recognizing the responsibility of the 
profession with regard to the control of 
issues and of making its decisions effec- 
tive in some way. During the World 
War the danger involved in excessive 
competitive issues was so plainly recog- 
nized that we then organized the Capital 
Issues Committee at Washington, work- 
ing in conjunction with the Federal Re- 
serve Board and the War Finance Corpo- 
ration. The committee was vested with 
the duty of determining whether given 
issues were socially necessary or desir- 
able under the then existing conditions 
or not, and if they were, of authorizing 
them; while if the contrary was the 
case, they were not permitted to occur. 

One way to provide a satisfactory type 
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The Boom-Inspired “Investment Trusts” on Trial— 
Some Will Be Convicted 


By FREDERICK E. VOEGELIN 





NE of the current an- 
nual surveys of fi- 
nance and business 
reprints Washington 
Irving’s description of 
“A Time of Unex- 

fa ampled Prosperity,” 

° ad’ gan Written in 1820 as a 
a Se brief but poignant 
prelude to his narrative of “The Missis- 
sippi Bubble.” He wrote both prelude 
and narrative because he thought they 
“would be interesting and salutary, at 
the present moment, when we are suf- 
fering under the effects of a severe ac- 
cess of the credit system, and just recov- 
ering from one of its ruinous delusions.” 
Irving’s present moment was over a 
hundred years ago. 

Twenty-five years ago, when address- 
ing initiates of the Sigma Xi Society, 
William Graham Sumner said, “Let us 
not make the mistake of supposing that 
all follies and manias are permanently 
overcome and need not be feared any 
longer. The roots of popular error are 
ineradicable; they lie at the bottom of 
human nature; they can produce new 
growth and new fruits at any time.” One 
is reminded of some ancient writings in 
a book called “Ecclesiasties.” 

The writer of the present article con- 
tributed a prelude in the financial col- 
umns of the press last April, and has 
not yet undertaken to write a narrative. 
Only one phase of a subject of very wide 
scope is embraced in the topic of this 
article. In writing on it, prelude and 
narrative are shortened. After all, we 
are interested in water coming down to 
the wheel more than in water that has 
passed over it. And we hope that our 
view of the past, present and future may 
prove both interesting and salutary. 


Concerning “Noisy and Heedless 
Optimism ” 

In approaching our topic, we recall an- 
other passage from Sumner’s address on 
“The Scientific Attitude of Mind”: 

It must be admitted that criticism is 
pessimistic. I say that it must be ad- 
mitted, because, in our time optimism is 

rded as having higher merit and as 
a duty; that which is pessimistic is con- 
sequently regarded as bad and wrong. 
That is certainly an error. Pessimism 
includes caution, doubt, prudence and 
care; optimism means sh, shouting, 
boasting and rashness. The extreme of 
pessimism is that life is not worth liv- 
ing; extreme of optimism is that 
pe’ agg is for the best in the best of 
worlds. Neither of these is true, but one 
is just as false as the other. The critical 
temper will certainly lead to pessimism; 
it will develop the great element of loss, 
disaster, and bad luck which inheres in 
all human enterprises. Hence it is Ror. 
ularly considered to consist in fault-find- 
ing. You will need to rd against an 
excess of it, because if you yield to it, 
it will lame your energies and deprive 
of cou and hope. Nevertheless 
cannot doubt that the popular feeling 
our time and country needs toning 
down from a noisy and heediess opti- 
mism. 
This, also, was a prelude in its time. 


American Investment Companies Built 

on the Idea of Organized Selling 

of Securities 

In recent years the American public 
has been taught that investment com- 
panies originated in Europe some fifty 
years ago. The fact that such European 
companies have developed over the course 
of a half century has been used exten- 
sively by American promoters of similar 
enterprises. The initial circumstances 


underlying the formation of such com-' 


panies here and abroad were, however, 
dissimilar in some notable respects. In 
Europe, interest rates were low, and sur- 


plus capital found lucrative employment 
in foreign lands where interest rates 
were high. It was profitable to form 
investment companies to invest abroad 
at high rates a substantial part of the 
capital obtained at home at low rates. 
Moreover, the leading European countries 
which invested much capital abroad, had 
close and long-established commercial 
financial ties throughout the world. 

In America the inauguration of invest- 
ment companies grew out of somewhat 
different motives. Seven or eight years 
ago the number of such companies open 
to public participation and the capital 
invested in them were small. About that 
time it was perceived that while the 
business of selling securities to private 
investors was highly organized, the busi- 
ness of buying securities by such people 
was not at all organized. Furthermore, 
the Liberty Loan campaigns had given 
impetus to the “democratization” of se- 
curity ownership. At the same time 
much publicity was being focused on 
“white collar bandits” and other swin- 
dlers who were said to be mulcting the 
host of small investors out of. a billion 
dollars a year. These influences com- 
bined to propel the promotion of ‘invest- 
ment companies in this country. The 
motives, per se, were meritorious. 


Launched on a Boom 


But the movement in America latterly 
gained its greatest momentum from an 
extraordinary rise in prices of common 
stocks and from the publicity that was 
focused on the desirability of such se- 
curities as long-term investments. Con- 
sidering the “roots of popular error” 
lying “at the bottom of human nature,” 
as Sumner put it, and that “the example 
of one stimulates another,” as Washing- 
ton Irving observed, need one wonder 
that the limelight and a contagious “in- 
fatuation of gain” provided a fertile soil? 
Nor is it strange that the investment 
company movement should have been 
carried along with everything else by the 
flood tide. Such companies—including 
also trading and holding companies—are 
estimated to have obtained aggregate 
resources of about $4,000,000,000, of 
which nearly $2,500,000,000 on the flood 
tide of 1929. 

Although, as previously observed, the 
history of European investment compa- 
nies was generally known by promoters 
of similar companies in America, it is too 
early to say to what extent they profited 
by the early experiences of such com- 
panies abroad. It seems a_ reasonable 
assumption that at least the well-in- 
formed and experienced class of pro- 
moters and managers had taken a leaf 
out of the foreign lesson book. To such 
men, points of similarity between Brit- 
ish experience, in the promotion period 
1888-90 and the years of reckoning im- 
mediately following, and’ conditions in 
America had come into view in ample 
time and had cast their shadows before. 


Effects of Market Collapse Not Yet Clear 


What has happened to investment com- 
panies in the last few months? How did 
they weather the storm? It is too early 
to answer these questions with precision 
or certainty. Information in sufficient 
detail has been made public by too few 
companies to permit fair-minded people 
to pass deliberate judgment. Data thus 


far available indicate that some compa- 
nies, although they received their funds 
at about the peak of the stock market, 
have relatively moderate shrinkages in 
their resources. 

Prevailing prices for investment com- 
panies’ securities are hardly to be re- 
garded as conclusive evidence of their 
real values, or as reflecting the abilities 
of management. It is known that, at 
panic prices, the market values of some 
well-managed companies were less than 
cash on hand, leaving the vaiues of port- 
folios out of account aitogether. Indica- 
tions are that the market values of 
numerous companies, at prevailing prices 
for their securities, are substantially, in 
some cases greatly less than the liqui- 
dating values of their resources, valuing 
their holdings. at current market prices. 
This condition is not to be regarded as 
evidence that investment company man- 
agement is now at a discount whereas it 
was at a premium a few months ago. 
Present conditions rather reflect a vari- 
ety of circumstances external to the com- 
panies, as, for example, lack of season- 
ing, paucity of demand, oversupply, and 
the necessities of sellers. In some cases, 
present discounts are as unwarranted as 
were former premiums. 

At the moment, one may discern the 
situation in general outline only. Com- 
panies whose capital structures were 
constituted with such measure of bonds 
and preferred stocks as to make them 
dependent on profits from turnover or 
trading in order to make earnings for 
their common stocks (if indeed not re- 
quired to meet bond interest and pre- 
ferred dividends on their own issues), 
are likely to be found in embarrassing 
circumstances. In cases where inden- 
tures or other agreements contained the 
usual provisions safeguarding senior 
securities, but made no provision for con- 
tingencies such as a sudden and drastic 
drop in prices of collateral, common 
stockholders may find themselves in 
much the same predicament as ordinary 
holders of stocks on margin. Companies 
having only one class of stock, free of 
obligations in any form, and thus exempt 
from forfeiture, appear best situated; 
they need not realize losses where values 
remain unimpaired and can wait for re- 
covery of prices. 


Prices and Values 


It may be well to pause, at this point, 
to consider some observations on prices 
as distinguished from values. Distinc- 
tion between these two may be an out- 
standing line of demarcation between one 
management and another as regards the 
basic principles and practices adopted for 
the management of investment compa- 
nies’ resources. A popular view is found 
in Van Antwerp’s book, “The Stock Ex- 
change from Within” (1914), as follows: 


The first thing a man asks when he 
wishes to buy is “the price.” Every 
minute of the day, all over the world, 
that question is on men’s lips. As it is 
a necessary prelude to all forms of trade, 
it follows that everything that enters 
into the making of prices becomes at 
once of primary importance. The more 
scientific the price, and the nicer and 
more accurate the making of it, the bet- 
ter the bargain for both buyer and seller 
and for trade generally, bearing in mind 
the distinction between prices, which are 

ry and move rapidly, and val- 
ues, which are intrinsic and move slowly. 
The price of a thing is what you can 
get for it; the value is its real worth to 


you, and hence it cannot be defined or 
measured, since a thousand considera- 
tions may enter into it, such as caprice, 
sentiment or association. If real values 
could be determined, they would neces- 
sarily be identical with prices, but as 
they cannot be ascertained in ordinary, 
commodities of trade, prices become the 
really essential considerations, and 
values the subordinate ones. 

The popular view is the view of the 
speculator or trader in prices. He makes 
his profits and losses out of more or less 
rapid fluctuations in prices at all times, 
whether normal or abnormal, and con- 
sequently with him prices become the 
really essential considerations and values 
the subordinate ones. Investment, on the 
other hanfi, normally concerns itself 
with values as the really essential con- 
siderations and prices the subordinate 
ones. Only in times of violent disloca- 
tion of prices and their maladjustment 
to values do prices surmount values as 
essential considerations, and at such 
times the investment company may meet 
the situation, if it chooses, by shifting 
its funds. This is not to say that the 
making of profits by turnover or trad- 
ing is illegitimate or to be condemned. 
Such operations, conducted with prudence 
and skill, have their place and help to 
stabilize markets, especially when price 
movements become violent. 


Too Much Emphasis on Trading 


But hasn’t too much emphasis been 
put on trading operations? Hasn’t in- 
fatuation for large and quick gain given 
birth to the trading company and lured 
holding and investment companies into 
pitfalls? Haven’t investment functions 
been obscured, and possibly forgotten? 
Haven't day-to-day price changes and 
daily liquidating values been too much 
stressed, perhaps mainly to keep tab on 
results made by investment company 
managers in “playing the market”? 
Does anything upset mental equilibrium, 
destroy perspective and unsettle judg- 
ment so much as anxiety over momen- 
tary price aberrations of stocks? Invest- 
ment seeks to avoid these risks inherent 
in tradirg in prices. 

As commonly understood, investment 
is the laying out of money or capital in 
the acquisition of productive property 
for permanent use, as opposed to specu- 
lation. Since income is the return or 
yield of productivity, the investor lays 
out money or capital to obtain income. 
Assurance of income, therefore, becomes 
the main object of investment. As ap- 
plied to common stocks, the acquisition 
of current income is coupled with an ex- 
pectation that both productivity and in- 
come will increase in businesses in which 
the law of increasing returns operates. 

Investment, then, is primarily con- 
cerned with the trend or long-time ten- 
dency, which, in itself, contains unavoid- 
able elements of uncertainty. It may, or 
may not, be concerned with cyclical and 
seasonal movements, which inject addi- 
tional elements of speculation. The 
holder or buyer of investment company 
securities ought not to lose sight of this 
basic principle when considering the prin- 
ciples and practices of any particular 
company. Conspicuous fortunes have 
been accumulated and maintained by ac- 
quisition and retention—through lean 
years as well as fat years—of productive 
property for permanent use on the long- 
time trend principle. Frequently for- 
tunes are squandered by speculation in 
price fluctuations brought about by 
cyclical or seasonal movements or other. 
wise. Investment requires observance of 
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In 1930— 


Let’s Get Back 
to Fundamentals 


y 





PARROT escaped from an office in downtown New York, so the story 
runs, during the black days of the stock market debacle, screaming— 
“The country is fundamentally sound !—the country is fundamentally sound!” 


Parrot-like repetition of the foregoing generality will not solve unaided 
the problems faced by the individual business in 1930. 


Business and industry in the months ahead 
need primarily to rediscover first principles; 
to re-analyze objectives and methods in the 
light of fundamentals. 


In the months just past, The Sherman Cor- 
poration has been retained to help solve certain 
business problems. 


The net result of that experience prompts 
this statement :— 


A basic fact in the present business sit- 
uation is the departure, here and there, in the 
management of enterprises, from solid, tested 
first principles. 


There has been so much talk of Change 
that some executives have come to believe that 
everything changes. This is not true. Funda- 
mentals do not change. There are elements in 
each individual business, whether it be an in- 
dustrial, a public utility, a mercantile enter- 
prise or a bank, which constitute the funda- 
mentals of that business. These fundamentals 
do not change in the same degree as do super- 
ficials. 


Sales problems—organization ‘problems— 
market problems — financial problems — pro- 
duction problems—all contain certain funda- 
mental factors. 


Ignoring fundamentals leads to loss. 


Ignoring fudamentals, leads to disorgani- 
zation. 


Rediscovering fundamentals, for yout busi- 
ness, and then putting them to work, in their 
proper relationship, is your big job in 1930. 


The Sherman Corporation, business and 
management engineers, has ideas and pro- 
cedures along this line which should interest 
the major executives of a manufacturing busi- 
ness, a chain store, a wholesale house or other 
business enterprise which is at this moment 
inspired by a purpose to improve and not just 
to mark time during the coming months, 


As your introduction to The Sherman Cor- 
poration, we suggest that you tell our nearest 
office to place your name on the mailing list 
to receive a series of Case Studies of Business 
Problems. 


Each problem in this series centers around 
a neglect of fundamentals. 


Each Case Study tells how the problem was 
analyzed; what was done about it, and what 
the results have been. 


‘, , (A 
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\ THE SHERMAN CORPORATION 


Industrial . Management é Sales 


ENGINEERS 


New York: 292 Madison Avenue Boston: 31 Milk Street Chicago: 8 South Michigan Avenue 


Toronto: Metropolitan Bidg. 
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Foreign Economic Developments of 1929 From 
An American Point of View 


By HENRY W. BUNN 





1N view of the hectic 
political develop- 
ments, it is perhaps 
surprising that the 
British economy held 
up so well in 1929. 
Ss. Striking a general 
ron balance, I find it fa- 
= vorable, though only 








slightly so. 

Exports of British products of the 
first eleven months (December figures 
not yet to hand) exceeded in value those 
of the corresponding period of 1928 by 
about eight million pounds, and imports 
rose by about twenty millions. In view 
of the spell of almost unprecedentedly 
severe Winter weather, of pre-election 
uncertainty, of the subtly vitiating ef- 
fects of apprehension as to the Labor 
Government’s policy (this is a delicate 
and uncertain matter of speculation, but 
I am sure that such effects have been an 
important factor), and of the brake on 
business caused by high money rates 
(thanks to the monstrous situation in 
Wall Street), the showing is not so bad. 

Iron, steel and coal production and ex- 
port made substantial advance over 1928, 
and the same as to the chemical, en- 
gineering, electrical and locomotive 
manufacturing industries, the last-named 
resuming its ancient pre-eminence in 
world export. Shipbuilding looked up 
briskly in the Spring and through the 
Summer from the slump of the latter 
days of 1928, but in November conditions 
were reported dismal. A quite extraor- 
dinary improvement in railway revenues 
is reported for recent months. 

Woolen and cotton textiles have not 
fared well. The merger, early in the 
year, of concerns spinning American 
cotton, was followed by a considerable 
export revival, but it did not hold. The 
fact is that “rationalization” of the in- 
dustry must go much deeper. The de- 
cline of the formerly so lucrative export 
of the coarser textiles to China is per- 
manent; China will increasingly supply 
herself from Japan or her own looms. 
And much the same as to India. A good 
many think that salvation of the indus- 
try lies in concentration on the finer 
grades; though the volume of exports 
should greatly decline, there might be 
little or no decline of total profits. 

The partial recovery of coal markets 
lost in consequence of the great coal 
strike and the schedules of German repa- 
rations coal deliveries is heartening but 
is apt to arouse false hopes, since world 
export of crude coal is bound progres- 
sively to decline. On the other hand, 
unless vast inexhaustible deposits of 
petroleum should be discovered, the 
future réle of coal in the world’s econ- 
omy will be no less important than its 
past réle; the demand for the products 
of coal conversion—fuel oil, motor oil, 
lubricating oils, smokeless coal, gas, 
&c.—will more than offset the decline 
in the demand for crude coal. It should 
be added that, should the promise for 
pulverized coal be made good, the de- 
mand therefor (the improvements in 
steam boilers to be remembered in this 
connection) will provide an important 
“ceome-back” for the bunker coal trade. 
The really knowing ones are aware that 
reorganization of the coal mining indus- 
try and trade must adapt itself to the 
revolution now in process in the “uses” 
of coal; must wait upon development of 
a surely profitable process of coal con- 
version. (I understand that a really 
striking advance in that direction was 
made during the year. The satisfactory 


process will doubtless be one of low- 
temperature carbonization, as _ better 
adapted to British coal than the hydro- 
genation process which bears the bell 
in Germany.) The measures of amelior- 
ation for the industry now in process or 
debate are for the most part only tem- 
porary or palliative. The industry is 
waiting upon the revolution in the uses 
of coal and the perfection of certain 
technical processes appertaining thereto. 
Meantime, several hundred thousand 
miners have been thrown out of work. 
They must be reabsorbed in the general 
economy or kept alive by doles; at the 
worst, Nature will ultimately provide a 
simple solution; they will die off. Their 
plight is heartrending, but, viewed by 
cold philosophy, only a petty detail of a 
world speeding terrifically toward the 
millennium—or Avernus, a world whose 
chief preoccupations are to justify 
Malthus and worship Plutus. 

“Waiting,” that’s the word. The Bri- 
tish economy is waiting upon a more 
fundamental rationalization of the cot- 
ton textiles industry; upon the revolu- 
tion in respect of the uses of coal; upon 
economic development of the dominions 
and imperial dependencies; upon evolution 
(which must presuppose economic 
statesmanship of the very highest 
order) of a formula which should recon- 
cile the greatest practicable degree of 
imperial preference with a general policy 
of free trade in relation to the rest of 
the planet. Can Great Britain carry 
on, weathering dangerous agitations, 
without decline, but with only very 
moderate advance, of well-being, pend- 
ing (and at best it must be a long wait} 
measurable realization under the above 
heads ? 

She should. Despite the handicaps 
(which were, one might suppose, extraor- 
dinary both in degree and in kind), 
some economic progress, on the whole, 
was achieved last year. Without com- 
parable handicaps, this year’s showing 
should be better. But certain fears 
will not down. The unemployment in- 
surance bill, just passed by the Com- 
mons, contained certain proposals in 
the most vicious category of dole legis- 
lation, whiffing most egregiously of 
panem et circenses. The worst of these 
were, I understand, eliminated. But did 
they represent the majority wishes of 
the government, or did they represent 
yielding to pressure from the Clydesid- 
ers? In either case gloom would be 
justified. The most plausible explana- 
tion is quite simple—politics of the an- 
cient fishlike smell. The onus of rejec- 
tion of those proposals must fall on the 
Liberals and Conservatives. 

Belike, the emasculated bill passed, 
the Labor Government will, choosing its 
time, court defeat and, going to the 
country, say: “Behold the little we have 
been able to accomplish of the much 
we had intended for your behoof. Our 
plurality in the Commons is ineffective 
against the combination of Old Bour- 
bons. Give us a thumping majority 
this time—and meet the millenium.” 
Obviously, the Conservatives and Lib- 
erals are not eager for general elections 
with such a preparation. On this sup- 
position of vicious politics, the huddled 
overseas activities (the swashbucklin-: 
at The Hague, the dove-cooing at Gen- 
eva, the conversations by the Potomac, 
the gestures to Egypt and Iraq) will 


appear primarily aimed at whipping up 
of domestic prestige, with only a by 
bearing on the millennium. I believe 
that, as the year opens, such apprehen- 
sions constitute a very serious handicap 
to the British economy. It is to be 
hoped that time will show them ground- 
less; and such hope was bolstered the 
other day by Mr. Thomas’s denuncia- 
tion of the features of the unemploy- 
ment insurance bill above glanced at. 

Suddenly, as the year ends, the in- 
dian question looms hideous. Develop- 
ments in that connection may spoil all 
calculations; but my feeling about the 
matter is that the alarmists have exag- 
gerated the peril. 


FRANCE 


N the whole, economic conditions 
Q in France were very satisfactory 

throughout the year; production 
at high levels, the home market in- 
creasingly receptive, unemployment prac- 
tically nil, fisec and finance in very 
healthy trim, revenue well exceeding es- 
timates and previous records. Appar- 
ently all the important industries 
thrived except some textile branches, 
which lagged a little. 

On the other hand, the trend of for- 
eign trade during the first half of the 
year was unsatisfactory. Normally the 
French balance of visible items is ad- 
verse, this adverseness being normally a 
good deal more than offset by favorable 
invisible items; but the unfavorable bal- 
ances on visible items of the first six 
months were so extraordinarily large as 
to cause much concern. The balances, 
however, of the four months July-Octo- 
ber showed remarkable improvement, 
those of September and October, indeed, 
being adverse by only trifling amounts. 
The magnificent wheat crop, fully an- 
swering, I understand, the country’s 
needs, largely accounts for the improve- 
ment, and the effect of Nature’s bounty 
should be similarly seen in future bal- 
ances up to the next harvest. 

The visible balance for the first ten 
months was unfavorable by 7,067,377,000 
francs, as against an unfavorable bal- 
ance of 2,102,000,000 francs for the en- 
tire calendar year 1928. It should be 
added that analysis of the figures of the 
foreign trade of the first six months 
tended to reassure. The increase by 17 
per cent in value of imports in compari- 
son with the corresponding period of 1928 
was largely accounted for by heavier 
raw material requirements to meet in- 
crease of domestic consumption, while 
the export falling-off was only by 2 per 
cent, readily accounted for by increase of 
domestic consumption. (Report has just 
arrived showing a foreign trade deficit 
of 461,623,000 francs for November. It 
depends on analysis, not yet possible, 
whether or no this betokens a slight 


~ slump.) 


Two vivid episodes of the year were 
the month-long debate which terminated 
late in July with parliamentary ratifica- 
tion of the agreements providing for 
funding of the debts of the French Gov- 
ernment to the governments of the 
United States and Great Britain respec- 
tively, and the cabinet crisis Oct. 22-Nov. 
2. The ratifications ended a long and 
unhappy episode. His desperate labors 
therefor laid low that magnificent patri- 
ot Poincaré and constrained him to re- 


sign the Premiership near the end of 
July, Briand succeeding. Except for 
Briand’s supersession of Poincaré as 
Premier, no cabinet changes were made, 
Briand retaining the Foreign portfolio. 
On Oct. 22 the government went down 
through what may shortly be termed a’ 
sudden ebullience of vicious politics, a 
group of Right intransigents (dissatis- 
fied with French The 
Hague) combining with the Socialists of 
varying hue (dissatisfied with the fiscal 
policy) to assassinate it. The unusually 
long and interesting cabinet crisis re- 
sulted, after failures in turn to form a 
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OUR plant should be close to the raw 

material sources and labor supply of 

Piedmont Carolinas you can take 
advantage of this section's substantial savings 
in production cost. But equally important 
is the matter of getting you: finished goods 
into the hands of buyers 


Being approximately 300 miles closer to the 
Nation’s center of population than the three 
leading seaports of the North Atlantic States, 
this section offers a 51.1% greater availability 
to the country’s buying centers : 


A 600-mile radius (the economical marketing 
circle) centered on the heart of that section 
reaches 44.5% of the total purchasing power 
of the Union. A similar circle, drawn from 
Piedmont Carolinas, reaches 66.8°; of the 
country’s purchasing power--a market great- 
er by half again 


This book, “Piedmont Carolinas, Where 
Wealth Awaits You,” tells just what you wants 
to know. Send for it, today 


A request to our Industrial 
Department, Room 3234, 
Mercantile Building, Char- 
lotte, N. C., will receive 
a prompt and cour 
teous response. 

Write 


DUKE POWER 
COMPANY 


SOUTHERN PUBLIC UTILITIES COMPANY 
AND OTHER ALLIED INTERESTS 





Friday, January 17, 1930 


THE ANNALIST 





Left and a Left-Centre Government, in 
establishment of a government headed 
by Tardieu of -substantially the same 
general complexion as that of the late 
government, and indeed including all the 
most important men of that government 
except Painlevé. The exception was, 
however, very important. The rather 
millennial Painlevé was succeeded as 
Minister of War by M. ‘aginot, a 
famous champion of a strong defensive 
policy. 

The debate preceding the vote on the 
proposal of confidence in the new gov- 
ernment furnished out one of the most 
‘thrilling episodes in the history of the 
chamber. It seemed to turn on a hair 
whether Tardieu would be accepted by 


. “natures 


that body; his most optimistic adherents 
dared not forecast a better margin than 
ten votes in his favor. But they had not 
taken the just measure of their man; 
here was a first-class statesman‘ sud- 
denly coming into his own; one of ‘those 
of antiperistasis” (natures 
“who work best in an emergency,” whose 
full strength is only revealed by an 
emergency) so eloquently discoursed of 
by Gracian, Sir Thomas Browne and 
Bacon. Briand made the greatest speech 
of his career in vindication of his con- 
duct at The Hague, and Tardieu followed 
with a singularly lucid and convincing 
explanation and justification of the con- 
cessions, at the same time emphasizing 
the government’s intention to hasten re- 


alization of the plan of refortification of 
the frontiers in accordance with the most 
up-to-date technique. The combination 
of verbal magic and persuasive reason 
assured solid support by the Right. But 
it remained to conciliate the Centre, not 
too pleased by the choice of Maginot, and 
“difficult” as to fiscal policy. 

But lo! Tardieu had a little surprise 
in store. He offered a program of tax 
reductions, of social amelioration, of ag- 
ricultural relief, and of productive public 
improvements, extensions and new un- 
dertakings, as generous as a Left Centre 
government would propose, perhaps as 
generous as a Radical-Socialist govern- 
ment would dare to enterprise; yet, in 
view of the large treasury surplus not 








extravagant, and not smacking of Social- 
ism. He stole the Opposition’s thunder: 


When the vote was taken, he was found 


to have a majority of seventy-nine; the 
solid Right, almost a solid Centre, and a 
dozen or so Radical-Socialist votes. 

The sequel has shown that this vote 
was not merely the temporary effect of 
verbal enchantment. The quidnuncs had 
predicted for the Tardieu government a 
life at most to include consummation 
and definite institution of the Young 
plan; but the developments suggest a 
much longer lease. The magnetic pole 
of the French political planet is a sub- 
stantial distance left of Centre; and the 


Continued on Page 147 























LAZARD FRERES 


120 BROADWAY 
New York City 








LAZARD FRERES & CIE 
5 RUE PILLET-WILL 


Paris 


LAZARD BROTHERS & CO. Ltd. 
11 OLD BROAD ST. 


London 








LAZARD BROTHERS & CO., (Espafia) Madrid 
LAZARD BROTHERS & CO., Ltd. Antwerp 








Securities Bought and Sold on Commission 


Commercial Letters of Credit, Foreign Exchange 


Circular Letters of Credit for Travellers 





























ae a 


ee Se are 


a 


Bree — 
gaa} 


Serene 


a 














THE ANNALIST 


Friday, January 17, 1930 





A Prosperous 


N its operations during 
1929, the electric light 
and industry 
once more established 
new high figures. The 
unusual industrial ac- 
tivity of the first nine 
months helped largely 
to swell the output of 

energy, while the corresponding changes 
in the purchasing power and the spend 
ing habits of the American public en- 
abled the retail consumer to 
records in the use of electricity for do- 
mestic purposes. This increased demand 
for service made necessary the further 
expenditure of more than $800,000,000 
for the enlargement of plants and the 
extension of liries, bringing the invest- 
ment in plant and equipment to a present 
total of more than $11,000,000,000—a 
sum whose size is exceeded only by the 
railroads and by the oil industry. 

But spectacular as have been the 
achievements of the service of electricity 
supply during the past year, and grati 
fying as have been the new 
output, sales and revenues, it may, how- 
ever, be said with equal force that there 
has been no year since the war when 
the non-statistical factors have been <o 
significant, or the newly foreshadowed 
trends have indicated such need for 
future constructive statesmanship. 

At this time of the year, when the 
balance of results for the past twelve 
months is struck and the balance of 
probabilities for the next twelve months 
is weighed, it is of the utmost impor- 
tance to the electric light and power 
industry, its consumers and its investors, 
to consider not merely the figures of 
past performances but in addition some 
of the more obvious of the economic 
forces ‘vhich appear to shape the future. 


State Regulation Challenged 


The past few years have seen a grow- 
ing unrest in. the public mind as to the 
conduct of electric service in the United 
States. As Owen D. Young has point- 
ed out, the electric light and power 
industry has grown more rapidly than 
has the popular understanding of its 
problems. Electrical development has 
pushed far ahead of population growth 
or of the expansion of general industry, 
until at the present time it is interwoven 
with the entire fabric of social and com- 
mercial life—an indispensable adjunct to 
nearly 20,000,000 homés and the princi- 
pal motive power of the mines and mills 
of the nation. With this as a background 
and the not-always-well-advised prophe- 
sies of even more rapid growth con- 
stantly tending to create the impression 
of an eventual expansion to grotesque 
and almost incredible dimensions, much 
of the combined fear and bewilderment 
in the public mind is inevitable. 

Ever since Alexander Hamilton set up 


power 








set new 


records of 


—.. the first utility enterprise nearly one 


“fiundred and fifty years ago, public ser- 
vices have faced criticism. Shortly after 
the opening of the present century these 
resulted in the establishment of the 
regulation of electric service by the vari- 
ous State commissions. This year, the 
effectiveness of State regulation has 
finally been called into question and is 
being challengd through various pro- 
posals for Federal regulation on the 
ground that the industry at last trans- 
cends State lines. 

There seems to be indicated, therefore, 
a revival of the time-honored problem 
of States’ rights and the old question of 
the proper division of Federal and State 
authority. In order that the public may 


On Its Invested Capital 


By WILLIAM MORGAN CARPENTER 


properly be informed, the National Elec- 
tric Light Association has recently com- 
pleted a comprehensive survey covering 
the amount of power crossing State lines 
and so involved in a possible definition 
of interstate commerce, upon which fact 
regulation must depend. This 
survey showed that, during 1928, only 
1 per cent of the total power consumed 
in the United States was‘sent from one 
State to another in a manner not subject 
to control and regulation by State com- 
missions, and that even this amount was 
subject to regulation in so far as the 


Federal 


rates to the ultimate consumer were con- 
Arranged in tabular form, the 
briefly be ex- 


hibited as follows in Table I: 


corne d., 


scope of regulation may 


TABLE I 

TION OF ELECTRIC 

rHE UNITED STATES 

including imports from Canada or 
exports to Mexico) 

Consumed within State where 
generated (and thus subject to 
complete tocal control) 

Sold directly to consumers in one 
State by the same company 
generating it in another State 
(and thus subject to complete 
local control) 

Total: Subject to State regu- 
lation 96 per cent 

Generated by one company and 
sold to another company in 
agian State for further dis- 
tribution (not subject to local 

control) 4 per cent 


REGULA SERVICE 
IN " 1 


928 
(Not 


S9 per cent 


7 per cent 


Total consumed 
rhe 
herent local character of electric service, 
and this logically introduces another sig- 
nificant trend, import 
became increasingly visible during the 


100 per cent 


report again emphasizes the in- 


whose ultimate 


yeal 


Limitations of Water Power 


Weather conditions were distinctly un- 
favorable to electric operation during 
1929. The year was characterized by 
a drought which was serious im the East 
and little short of disastrous in the 
Northwest. In the State of Washing- 
ton practically no rain reil until the sec- 
ond week of December, and, following as 
it did upon a very dry year in 1928, the 
drought reduced hydroelectric power in 
many cases to the vanishing point and 
finally made it necessary to call upon 
the United States Navy for the use of 
the steam generating plant on U. S. S. 
Lexington as an emergency measure. 

There has thus forcibly been brought 
to public attention a fact which engi- 
neers have long realized, namely, the 
more or less precarious position, with an 
occasional notable exception, of an area 
which is dependent for its electrical en- 
ergy upon isolated groups of hydroelec- 
tric plants. Taking the country as a 
whole, hydroelectric output in 1929 
showed no increase over the year before. 
while the production of energy by fuel 
using plants grew by nearly 16 per cent 
In other words, steam power carried the 
entire growth of the business and, by its 
relief to the areas of inadequate water 
supply, once more demonstrated not only 
the advantages, but even the imperative 
necessity of interconnected systems and 
the physical need for the support of 
water power by steam-generating plants 
if regular and uninterrupted service is 
to be maintained. 

The year’s events have once more chal- 
lenged the picturesque but wholly un- 
economic theory of the supply of distant 
areas from great, central hydro- 
electric plant. Efficiencies in steam 


one 


power have continued to improve, fuel 
has become cheaper, and it is again one 
of the ironies of fate that the year which 
saw the final passage of the bill provid- 
ing for the construction of the Boulder 
Canyon Dam should also see in Southerr 
California the cost of steam power re- 
duced to a level at which the successful 
competition of Boulder Canyon energy 
could only be accomplished through the 
exemption of part of the capital cost 
from interest and other fixed charges; 
or, in other words, for the payment out 
of general taxation of many of the items 
which the original plans had provided 
out of electric revenues. 

The increasing effectiveness of steam 
competition has a vital bearing on many 
of the other much-discussed water- 
powers, such as Muscle Shoals, the St. 
Lawrence and the various projects, on 
the Columbia. During the year four 
steam turbines were installed, each of 
as great capacity as all of Muscle Shoals 
put together. Furthermore, these plants 
(Hell Gate and Fourteenth Street at 
New York, State Line at Chicago and 
Philo in Southeastern Ohio) are close to 
their power markets, and so again 
emphasize the fact that the average 
travel of the average kilowatt-hour in 
the United States is not only short but 
is getting shorter. During 1928 this 
average distance traversed by electric 
energy in its path from power house to 
consumer was only twenty-two miles, 
and if the production of the State of 
California (with its power plants for the 
most part in the Sierras and its use in 
the lowlands along the seacoast) is ex- 
cluded, the average for the rest of the 
United States was only eighteen miles. 
In spite of the extraordinary progress in 
the interconnection of electric light and 
power systems and the extension of 
transmission lines during recent years, 
the great bulk of electric energy is thus 
consumed in the vicinity of the power 
plants. 

Rates and Rate-Making 


Signs of the approaching “saturation” 
in the number of domestic customers ap- 
peared during the year. The annual 
addition of new consumers was approxi- 
mately 900,000, as compared with 1,400,- 
000 in 1928. Of the total increment dur- 
ing 1929, domestic and farm consumers 
accounted for some 850,000, as against 
1,180,000 in 1928, a decrease of nearly 
30 per cent. To a large extent this re- 
flects the stagnation of residential build- 
ing construction which was one of the 
outstanding characteristics of the year. 
It may also be suspected that the high 
price of copper, and its consequent in- 
crease in the cost of power line construc- 
tion, had some effect as a deterrent to 
the extension of service into new areas. 
Inasmuch as nearly a third of the reve- 
nues of the electric light and power in- 
dustry comes from residential service, it 
becomes increasingly apparent that the 
continuation of recent growth in gross 
revenues must result from a greater use 
per customer, and not, as has largely pre- 
vailed in the past, from the mere arrivai 
upon the scene of more customers. 

While a great deal of thought, and still 
more discussion, has been expended upon 
the subject of domestic service and of 
its stimulation by means of nicely 


Power Industry Faces Smaller Gains 


worked-out rate-structures begins to 
be evident that the price 

only one (and, in the last 
comparatively small one) aspect of thé 
situation. There is no doubt that reduced 
prices and “promotional” rate-structures 
bring forward much additional business, 
but there is a growing discrepancy be 
tween the reduction in the average rates 
and the returns from the new 
so developed. Expressed in tabular form 
in Table II, a review of the uurse of the 
Average Domestic takings 
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analysis, a 


business 


Consumer's 
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(1) ruinous prices set mm petitor 


anxious for sales; 


labor 
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(2) unreasonable demands by 


every time business shows 
sign of improving 

™ 

(3) top-heavy investment in plant and 

excessive overhead 


These conditions lace n 
in all lines, to some extent. But in the 
various branches of the textile in- 
dustry they are most acut 


inufacturers 


_ Experience of manufacturers in these 

lines points the way to others. On mov- 
ing to Piedmont Carolinas they have 
found cost of plant reasonable and op- 
erating overhead remarkably low 


They have found ample supplies of 
intelligent, farm-reared white labor, 
that after a short learning period turns 
out high production 


They have taken advantage of abun- 
dant raw material sources 


They have seen all these economies 
result in costs so low that they could 
sel prices al sales-compelling levels and 
al the same time earn handsome profit. 


& The figures and data are in this book 


Write for it today, 
addressing Industrial 
Department, Room 
3234, Mercantile 
Building, Charlotte, 
N.C. Your request 
will be fulfilled 

gladly. 
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U. G. L. 


... Oldest public utility 


Holding Company in 
the United States.... 
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Aviation, Built on News Publicity, Suffers From 
Lack of Present Markets 


By LLOYD GEORGE 


PR ErerLenviATION has been 

> H hoisted, in the last 
two years, into the 
ranks of big business. 
Let us assume that it 
belongs there, though 
there have been times 
. in this contradictory 
fre. | mej young industry’s life 
in the last several months when it be- 
haved as if it belonged anywhere but in 
the field of grown-up industries. It has 
caused some few persons to wonder 
whether because, or in spite, of its color- 
ful character, there were not certain 
traits about it that restricted it to the 
class of special, limited commercial ac- 
tivities. Of course there were more who 
pooh-poohed any such notion and went 
right ahead piling money into aviation 
until, through enthusiasm, this aviation 
business, which scarcely ranked as an in- 
dustry ten years ago, reached a point 
where, at their high point in 1929, the 
stocks of thirty-three aviation companies 
on the New York Stock Exchange and 
the New York Curb Exchange, had a 
value of $1,160,000,000. Their decline to 
24% per cent of that high valuation to 
$284,000,000 in the general market drop, 
is something many prefer not to discuss. 


The Fruits of Notoriety 


Suffice it to say that there is just as 
much interest in aviation at present as 
there ever was, but it is an interest of 
pessimism on the part of much of the 
public, and on the part of a fair share 
of the members of the industry. That 
tremendously powerful agent for getting 
attention, newspaper publicity, which is 
largely responsible for the surge of in- 
terest in and growth of aviation along 
with the exploits of 1927 and 1928, has 
become an agent whose uses might be 
questioned at the present moment. In 
the pre-Lindbergh era of aviation there 
was no money for widely circulated ad- 
vertising; therefore, with the determina- 
tion to succeed possessed by many 
youngsters, aviation turned itself to that 
glamorous golconda of all lean-pursed 
desirers of advertising—news space. The 
problem seemed simple. If aviation 
made news it would get more ballyhoo 





. than it could ever pay for in regular, 


controlled advertising. But the qualifi- 
eation “controlled” was either lost sight 
of, or shelved, for the time being. Avia- 
tion went out and made news and got 
mewspaper attention and hence public at- 
tention—got more than it ever hoped for. 
And, therefore, money rolled in! 

Cash was available. All the plans 
stored in the heads of workers in aero- 
nautics for want of capital to realize 
them during the lean years, came out to 
be dressed in the finest and put into op- 
eration. The question may be raised 
whether there was not more money 
poured into the infant industry than 


4 ~~there were ways of using it within the 


industry to earn stockholders profits. On 
June 30, 1929, three of the leaders in 
aviation, the United Aircraft and Trans- 
port Corporation, the Curtiss-Wright 
group and the Aviation Corporation, had 
cash, call loans, accounts and notes re- 
ceivable and marketable securities of, 
roughly, $70,000,000 and liabilities of 
$4,000,000 or $5,000,000. Recently the 
Aviation Corporation informed its stock- 
holders that with capital on hand and 
the possibilities of sound investment so 
restricted in the aircraft field at present, 
it was proposed to invest outside the 
aeronautical field. 

Many persons in the industry are wor- 
ried about aviation. Those whose con- 


tact with the field is not close enough 
to make them worry, have been looking 
at it doubtfully. Are the anxiety and 
doubt justified? Considering the causes, 
they very likely are. Considering the fu- 
ture, however, very likely not—provided 
the industry is sanely adjusted to reali- 
ties. 

The seasonal effects on industries of 
every kind are generally recognized. Cer- 
tainly, seasonal quiet affects aviation 
with its dependence on weather condi- 
tions, a dependence which, while dimin- 
ishing under the attacks of the research 
engineers, still hampers its growth as an 
industry. Just at the time when the 
seasonal decline in aviation activity be- 
gan, the stock market broke and, while 
the issues of the three large corporations 
mentioned earlier declined in line with 
other industrials, the stocks of all aero- 
nautical concerns together sank, until, as 
was noted above, the value was only 24% 
per cent of the high point valuation. The 
seasonal slump and the market drop 
caused most members of the industry to 
shake their heads a bit and go to each 
other for sympathy. And man is pe- 
culiar. To get sympathy he will confide. 
Out of these many conferences of sym- 
pathy came the startling knowledge that 
on top of the seasonal slump and the 
market drop, there was an unpleasant 
condition of a large number of planes of 
a certain type unsold. This was too 
much. Activity was cut by the season; 
the stock market was worrying stock- 
holders who not only saw few, if any, 
dividends, while their holdings fell away 
in value; and no one was selling aircraft. 

What of the public from which so much 
support has come in the last year or two? 
This public has been that, to some extent, 
which bought aviation stocks. It has 
been that which welcomed every word in 
print and every sensational aviation 
achievement. It has also been the public 
that reads with growing apprehension 
the newspaper reports of aircraft acci- 
dents. Consistently enough, the news- 
papers, once given evidence of the fact 
that the .aviation industry can make sen- 
sational news, believe that aviation is 
still making sensational news. 


The Influence of Accident Reports 


Those whose curiosity about accidents 
in aviation is more intelligent are puz- 
zled by the fact that so many of them 
are unexplained in the newspapers that 
report them. To the puzzled it seems 
as though voyagers by air are at the 
mercy of some mysterious, malign 
power; or, if they are tougher-minded, 
they wonder whether or not there are 
several problems of flight not under- 
stood and certainly not solved which are 
likely to pop up with fatal results at al- 
most any time. 

Those persons who are less members 
of the public than they are of the indus- 
try are not so greatly worried. Per- 
haps they are not as greatly worried as 
they should be. They know, however, 
that the Department of Commerce in- 
vestigates all accidents and knows the 
cause of many more of them than get 
into the same newspapers with. the first 
reports of the accidents. They know, 
too, that the knowledge gained is turned 
over, in so far as technical lessons may 
be learned, to its engineering depart- 
ment, where, in turn, corrections of 


faulty design can be incorporated in the 
standards required of builders. 

Those in the industry may be inclined 
to be less worried than they are by ac- 
cidents, because they are acquainted 
with figures which show remarkable de- 
creases in accidents per mile flown. The 
trend of the curve of accidents in rela- 
tion to miles flown each year has been 
dropping sharply ever since the first 
evidence was seen of post-war aeronau- 
tical activity. The number of accidents 
per number of persons carried into the 
air is another matter, and a matter of 
natural interest to persons who look at 
transportation accidents from, say, the 
point of view of railroad practice, where 
regular reports are issued on accidents 
which show the classes of accidents, pas- 
sengers carried, passengers killed and 
injured, passenger miles operated. 

Accidents, however, do not seem to de- 
ter persons from flying as passengers 
on transport lines offering scheduled 
services. The Transcontinental 
Transport, an air-rai] combination, in- 
volving the Pennsylvania and the Atch- 
ison, Topeka & Santa Fe, carried 4,346 
passengers in the first six months of its 
operation, from July 1 to Dec. 31, 1929. 
The number of passengers carried by 
all transport lines in scheduled operation 
totaled approximately 85,000 in 1929, as 
compared with 52,934 in 1928. 


Newspaper News Does Not Create 
Markets 


Where, it is to be feared, the recur- 
rent newspaper reports of accidents are 
affecting aviation, however, is in the 
field of personal, private or sport flying. 
Most of the public seems generous 
enough to admit that first-class licensed 
pilots can fly a plane with some fair de- 
gree of safety, but when it comes to the 
point of members of this large public 
considering the matter of learning to 
fly, buying a plane and flying it them- 
selves, they are a bit backward. And 
it may be they are right. There is one 
element interested in aviation which says 
that any one can fly. There is another 
which is aware that flying requires a 
man of normal nervous reactions, of 
sound body and pretty good eyesight— 
plus what, in another generation, might 
not even be bothered about—considerable 
control of his own imagination. And, of 
course, to fly for personal pleasure and 
sport, he must have a good share of this 
world’s goods. 

Of this last class there are certainly 
enough to absorb any of the present pro- 
duction of so-called light planes. _ That 
they have failed to absorb them means 
either one of two things: They are in- 
fluenced by accident stories in the news- 
papers or they have not been subjected 
to a proper sales appeal and campaign 
on the part of the industry. The truth 
is very likely composed of both reasons, 
with considerable weight placed on the 
last. 

A failure to sell by reason of not de- 
signing proper sales campaigns seems 
strange in a modern industry, yet avia- 
tion is not to be heavily blamed for this 
when all things are considered. Let us 
recall that this young industry was re- 
born out of one of the greatest series of 
newspaper stories that has ever appeared 
in the press of the United States. The 
lean-pursed industry had to make news 
to get interest. It got ‘interest, but it 


Air. 


failed to realize that the kind of interest 
it gained was not exactly what it needed 
in the end. Capital was gained, but what 
about the ultimate market? 

It seems a matter of simple logic that, 
given popular attention, there must be a 
popular market. Every one was talking 
about flying in 1927 and 1928, so that 
it was only natural that aircraft manu- 
facturers were easily persuaded to make 
planes for all these people who were 
interested in aviation. 

Unfortunately, however, the kind of 
persons so interested could not afford to 
fly; those who could afford it had not 
been so much impressed by all the excit- 
ing news stories. Perhaps a full explana- 
tion of this requires a discussion of social 
psychology, but it seems fairly obvious 
that persons who have sufficient wealth 
to be able to learn to fly, to buy a plane 
and then fly for pleasure or sport, have 
enough other interests and sufficient di- 


‘ vision of their reading attention to be less 


affected by exciting news of heroic ac- 
complishment than the majority of the 
newspaper reading public. 

Hence, the aviation industry, having 
been slightly misled by public interest, 
and not having made any extended spe- 
cial campaign to sell the subject of sport 
flying to those who could afford it, found 


“itself with a number of two and three- 


place planes on hand unsold in the closing 
months of 1929. 


Sales in 1929 Disappointing 


Now, when the operators of any plant 
find products piling up and not going out 
to the consumer, they begin to worry 
about carrying on. Those manufactur- 
ers who had developed plants with the 
expectation of selling most of their 
planes to those who would fly them per- 
sonally were in a bad way. Announce- 
ments were made in some cases—in oth- 
ers they were not—of curtailment, or 
suspension of operation. Such announce- 
ments added to a seasonal slump, to news 
of the stock market, of accidents and of 
failure to sell planes, formed a large 
black cloud of depression. It got about 
that no one was selling planes, that pros- 
pects were bleak, that failure of the in- 
dustry was imminent. 

It was not made clear that only those 
manufacturers who had developed plants 
depending almost wholly on the sale of 
small planes were in deep water. No ac- 
count was taken of the continued sale of 
large cabin planes for transport service, 
of medium-sized cabin planes for busi- 
ness firm use, nor the sale of nearly 
every sort of plane to the comparatively 
large number of fixed-base operators— 
those who conduct schools, charter and 
taxi service, sightseeing trips, photo- 
graphic, mapping and crop dusting ser- 
vices. No, it was generally reported out- 
side the industry, on the fringe of it, and 
to some extent inside, that there were 
no sales to amount to anything being 
made. 

Actually, while the returns are not yet 
all in, it is estimated that sales were 
greater in number in 1929 than in 1928; 
but they certainly were not what was 
expected at the beginning of last year. 
These sales figures, however, are made 
up of something besides the disposal of 
light planes. 


What Is the Aviation Industry? 
Not all of the industry is made up of 
those manufacturing concerns dependent 


on small-plane sales. In fact, of the 
three larger corporations, no one has any 


Continued on Page 152 
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One Chicago manufacturer burns as 
much gas daily as does the whole 
city of Decatur, Illinois, with 55,000 
population. More gas was used in the 
industrial Chicago territory in 1928 
than in the 15 cities in I}linois next in 
size. Of all the trends in industry, 
one of the most striking is the present 
one toward the wider use of gas. 
We distribute the securities of The 
Peoples Gas Light and Coke Com- 
pany, serving Chicago with gas, and 
of other progressive utility companies 
operating in 31 states. Send for our list 
of offerings yielding 6% and more. 


SECURITIES COMPAN ¥ 


230 South 
La Salle Street 


CHICAGO, 
ILLINOIS 


* 





MILWAUKEE ~ LOUISVILLE ~*~ INDIANAPOLIS ~ MINNEAPOLIS ¥~ SAN FRANCISCO 


Utility Securities Corporation, 111 Broadway, New York 
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complete date on new passenger car reg- 
istrations for November now at hand (de- 
tailed figures will be found on another 
page of this issue under the head of Busi- 
ness Statistics), it is apparent that pro- 


nounced improvement in that respect had 
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more sharply in the closing weeks of 


ber, 1927, production was curtailed even 
1929. 


ures from one State only (Illinois), 


though, on the basis of preliminary fig- 
domestic sales, 


already set in in that month; and al- 


following 


a period of heavy overproduction, 
and the new 
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ith production in a 
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With 


any time since the end of 1927. 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 


Average Per Business Day, Adjusted and Unadjusted for Seasonal Variation. 
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Ali of the data shown above are plotted on the same logarithmic scale. December figures, represented by the last point plotted in each case, are the results of estimates based 
on registrations in only one State, Illinois. Data for all previous months are complete for the entire country. For purposes of comparison, registrations of companies which 


have merged are included with those for the parent company for the entire period, although the merger may not have been effective over the entire time shown. 
nead of each chart represent parent companies, not individual makes: thus the data for Chrysler, for example, represent combined registrations of Chrysler, Dodge, Plymouth 
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NY N January 2, 1930, more than 340,000 investors, located 
in evety state in the Union, received checks represent- 
ing the 207th dividend paid by Cities Service Company on its 
Common stock. 




































Total dividends paid in cash and securities on Cities Service common 
stock now exceed $117,000,000. 


Between December 15, 1928 and December 15, 1929 the number 
of Cities Service Common stockholders more than tripled, in- 
creasing from 100,018 to 341,497. Of the 241,479 new stock- 
holders, 93,263 were added in two months, October 15 to 
December 15, 1929. 


More than 600,000 people now own securities of Cities Service Com- 
pany or its subsidiaries. 


Earnings of Cities Service Company for the year ended Novem- 
ber 30, 1929 were the largest in its history. These record net 
earnings; totaling $41,650,000 represent an increase of more 
than $8,000,000 over the previous year. 
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B® When you own Cities Service Common 





stock you participate in the growth of 
one of the largest business enterprises in 
America—you share in its success and 
An investment in Cities Service its earnings. If you had invested $1,000 
Company protects you against in Cities Service Common stock on Jan- 
the risk of putting all your eggs rere} » divi 

in one basket. Your dividends uaty Ist, IgI1, an Cid all stoc ive 
come from the earnings of Cities dends, you would have, today, holdin gs 


Service subsidiaries spread over worth $34.5 75: 
35 states and doing a day-and- 


night business in modern neces- ° ‘ - 
sities... in electric light and At its present price and dividend rate, your 


power, manufactured and natu- investment in Citees Service Common stock 
ral gas, and petroleum products. yields over 642% yearly in stock and cash, 
payable monthly. 


HENRY L. DOHERTY & COMPANY 


60 Wall Street @ New York City 
Branches in principal cities 


100 Investments in One 











CLIP AND MAIL THE COUPON 





HENRY L. DOHERTY & CO. 
60 Wall Street, N. Y. C. Name 


Please send me full information 
about the nation-wide Cities | “ Address 








Service organization and its 19- City 
ear-old Common stock. er es Bt 












































LLG OY RR 
Ae 


es 


“ 


126 


THE ANNALIST 


Friday, January 17, 1930 





Natural Gas Trunk Pipe Lines in the United States 





LETTE GLANCE at the map 
of lines that pipe 
natural gas from 
fields of production to 
points of consumption 
shows that the indus- 
try is emerging from 
a local to a national 
be! distribution __ institu- 
tion. The short lines to local consuming 
areas in Western Pennsylvania and 
Oklahoma are giving way to trunk lines 
that transcend State boundaries and are 
serving increasingly important industrial 
communities. 

The growth is thus from mere local, 
limited and more or less isolated lines 
to large systems whose transmission and 
distribution lines in various parts of the 
country now form systems somewhat 
comparable with the super-power sys- 
tems in the electric light and power 
field, although for obvious reasons it is 
unlikely that the gas systems will ever 
become so extensive throughout the 
United States as the electric systems. 
Denver is receiving natural gas from 
Amarillo, Texas, a distance of 400 miles; 
the Interstate Natural Gas Company is 
supplying gas to New Orleans from the 
northern fields of Louisiana, a distance 
of 200 miles; the Mississippi River Fuel 
Corporation supplies St. Louis from the 
same source, a distance of about 400 
miles; shipments of Birmingham pig 
iron to Chicago last August at prices 
$4 a ton below those of four months pre- 
vious were made possible by the comple- 
tion of the largest of these lines by the 
Southern Natural Gas Corporation, 
which expects the district to consume 
2.5 to 4 billion cubic feet annually; from 
Northern Louisiana fields, the Missis- 
sippi River Fuel Corporation’s 526-mile 
pipe line is supplying more than twenty 
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cities and towns in Arkansas and Mis- 
souri, including the industrial districts 
of St. Louis, with natural gas; important 
cities in Texas and in the South are 
using natural gas exclusively as fuel. 
But if the past growth of natural gas 
lines has been impressive, contemplated 
new lines indicate that the industry is 
today only in its infancy. It is proposed 
to continue a twenty-inch line from 
the Texas Panhandle to the Chicago 
area. A 462*mile line built by the 
Southern Natural Gas Corporation to 
Birmingham, Ala., and Atlanta and 
Macon, Ga., with connections to Vicks- 
burg, Jackson, Columbus, Tuscaloosa and 
Anniston, the branch feeder lines ex- 
tending 475 miles and supplying natural 
gas for the first time to the industrial 
South, is a development that will have 
important consequences in attracting 
additional industries to that section. 
There is also a -rapid unification and 
development of the systems in Califor- 
nia, extending north to San Francisco 
and Sacramento and south to Los Ange- 
les and San Diego. Wyoming and Mon- 
tana are still in the stages of the short, 
local lines, but there, too, the extension 
beyond the State in search of new con- 


‘ sumers is evident, as lines begin to reach 


to Salt Lake City and into South Dakota. 

The diminishing production in the 
fields of Pennsylvania is being aug- 
mented by new drillings in West Vir- 
ginia, and the crazy quilt of short lines 
is stretching out. A sixteen-inch line 
past the fields of Northern West Vir- 
ginia traverses the centre of Ohio and 
ends in the heart of Indiana at Madison. 
From this line and from the same 
source lines travel north at almost regu- 
lar intervals to serve the group of in- 
dustrial cities sprawling along Lake 
Erie, from Toledo, in the West, through 


Cleveland to Buffalo at the eastern end 
of the lake. To the south, lines skirt 
Kentucky and enter Southern Ohio and 
Indiana. Skirting the Blue Ridge Moun- 
tains are two lines that are definitely 
planned to enter New York and Philadel- 
phia. Of these lines, ‘the northern runs 
through the southern edge of New York 
State, turns south with the Delaware 
River and runs through Northerr New 
Jersey to East Garfield, or within twenty 
miles of New York City. The southern 
line runs along the southern edge of 
Pennsylvania and for the present termi- 
nates at New Holland, Penn., or within 
100 miles of Philadelphia. 

Turning from the development of lines 
to production and consumption figures, 
the same tendency toward the emergence 
of new industrial development is re- 
vealed. Consumers of natural gas in 
1928 numbered almost 4.4 million, an in- 
crease of 1.1 million in the last five 
years (see Table I). The most important 
increases occurred in Colorado following 
the completion of the Panhandle-Denver 
Line by the Central States Natural Gas 
Company; in Louisiana, after the open- 
ing of the Monroe-New Orleans line; and 
in Texas, following a general expansion 
of distributing facilities throughout the 
State. Michigan made a notable gain 
in number of consumers following the 
development of considerable production 
near Muskegon. Ohio continued to be 
the leading State, from the standpoint of 
number of domestic consumers, followed 
by California and Pennsylvania (see 
Table II). 

The 4.4 million consumers used 1,568,- 
139,000,000 cubic feet in 1928, an increase 
of 8 per cent over 1927, which compares 
with an increase in petroleum production 
during the same period of 0.4 per cent. 
Of this amount 320,877,000,000 cubic feet 


were consumed by domestic consumers. 
The remainder was distributed among in- 
dustrial and foreign consumers, 160,000, 
000 cubic feet being exported into Can- 
ada and Mexico. The amount of natural 
gas exported will be considerably in- 
creased this year, as a pipe line about 140 
miles in length, a part of the United Gas 
Company’s system, has recently been 
completed to Monterey, Mexico, “the 
Pittsburgh of Mexico.” Domestic consump- 
tion. increased 8 per cent over last year, 
but the average consumption per consum- 
er was reduced from 74,300 cubic feet in 
1927 to 73,500 in 1928. For the sixth 
consecutive year there has been now a 
reduction in the average consumption per 
domestic consumer. In part this is due 
to greater efficiency in its use. Increas- 
ing prices, caused by the extension of 
lines from producing centres, has prob- 
ably encouraged more economy in its use. 
In part, this reduced consumption is due, 
also, to the fact that some of the im- 
portant pipe lines were completed during 
the middle and some at the end of the 
year, which increased the number of con- 
sumers without giving them the opportu- 
nity to figure accurately the average 
annual consumption 

The average price paid for natural gas 
by domestic consumers varied from a 
high of $1.50 per thousand cubic feet in 
Michigan to a low of 33 cents in West 
Virginia, with an average of 62 cents 
throughout the country. On the basis of 
the price and consumption data given 
above, the average consumer paid a 
monthly gas bill in 1928 of $3.29, which 
compares with $3.76 in 1927 and $2.82 in 
1918 

But natural gas finds its widest field 
among industrial consumers, who use 80 
per cent of the product. In industry 
natural gas competes with the cheaper 
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Keyed Maps of Principal Lines, Showing Ownership 
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KEY TO OWNERSHIP OF TRUNK LINES 
i. Allen Pipe Line Co. 14. Columbia Gas & Elec. Corp. 33. Iroquois Gas Corp. 51. New York Oil Co. 69. Sapulpa Fuel Co. 
2. American Nat. Gas Co. 15. Connecting Gas Co.+ 34. Kansas Osage Gas Co. 52. Northern Texas Utilities. 70. Shell Gasoline Line. 
3. Arkansas Nat. Gas Curp.§ 16. Consolidated Gas Utilities Co.t 35. Kentucky Pipe Line Co. 53. Northern Utilities Co. 71. South Plains Pipe Line. 
4. Arkansas Nat. Gas Co.§ 17. Cross Gas Co. 36. Lake Shore Gas Co. 54. Ohio Fuel Supply Co.* 72. Southwestern Gas Co. 
5. Big Horn Gas Co. = ——- ay mae agey & Gas Co. 37. Le Flore Gas & Elec. Co. 55. Oil Fields Gas Co. 73. Southwest Gas Utilities Corp. 
¢ Sou Tess Gar Cot, 38; Dunn Pipe Line Co: Magualn'can'cgr” = Slaboma NAL Gus Corn. 4. Southern Calforn Gan Co 
. pe ge ay haa 21. East Ohio Gas Co. 40. Manufacturers Gas Co. 58. Pacific Gas & Electric Co. 76. Southern Gas Co.t 
4 . 3 22. Eastern Oil Co. 41. Manufacturers Light & Fuel. 59. Palmer Union Oil Co. 77. Stamford & Western Gas Co. 
$. Contral Kentucky Nat. Gas Co. 33 5) Paso Nat. Gas Co. Co. 60. Pecos Valley Gas Co 78. Thermopolis Gas Co. 
my peo ett on ye “ee 24. Cities Service Co. 42. Manufacturers Lt. & Heat Co. 61. Pennsylvania Gas & Elec. Co. 79. Union Gas Co. ; 
aero : 25. Fayette County Gas Co. 43. McCalester Gas Co. 62. Philadelphia (The) Co. 81. Ventura Fuel Co. 
12. Citizens Nat. Gas C 27. Gallatin Nat. Gas Co. 44. Memphis Nat. Gas Co. 63. Phillips (T. W.). 83. Western Nat. Gas Co. 
137 *Getenate pee ee Gas Co, 28 Gulf Refining Co. 45. Meridian Gas Co. 64. Pontotoc Pipe Line Co. 84. Western Counties Gas Co. 
29. Hope Nat. Gas Co.+ 46. Mississippi River Fuel Corp. 65. Reserve Nat. Gas Co. 85. Southern Nat. Gas Corp. 
“Subsidiary of Columbia Ges & Elec. 1Por. 30. Houston Gulf Gas Co.t 47. Montana Cities Gas Co. 66. Rio Grand Valley Gas Co. 86. Dixie Gas & Utilities Co.t 
a ol =] Sony gall J- 31. Housion Pipe Line Co. 48. Montana Gas Corp. 67. River Gas Co.+ 87. Central State Utilities Corp. 
Controlled by Cities Service Co. 32. Interstate Nat. Gas Co. 50. Natural Gas Co. of West Va. 68. Rocky Mountain Gas Co. 88. Missouri-Kansas Pipe Line Co. 
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fuels successfully and wherever available 
replaces them. The average price paid 
in 1928 was 13.2 cents. Even excluding 
the large quantities used in the produc- 
tion of carbon black (175,137,000,000 
cubic feet)-.and in the oil fields (573,698,- 
000,000 cubic feet, or 46 per cent of the 
total), where it is virtually the only fuel 
used in the production of the gas, the in- 
dustrial consumption of natural gas ex- 
ceeds domestic consumption by 170,000,- 
000,000 cubic feet. The total increase of 
industrial consumption in 1928 over 1927 
was 9 per cent and reached 1,247,102,000,- 
000 cubic feet, of which 46 per cent was 
used for field purposes (that is, drilling 
pumping, &c.), 14 per cent for carbor 
black, 9 per cent for fuel in refining 
petroleum, 6 per cent for fuel by electric 
utility plants and 25 per cent for other 
industrial purposes. 

With the exception of a decreased use 
at the refineries, these figures, in every 
instance, represent increased consump- 
tion over the figures for 1927 or for any 
previous year. The consumption of nat- 
ural gas at the refineries in 1928 was 
114,950,000,000 cubic feet, compared with 
123,395,000,000 cubic feet the preceding 
year. The low prices of fuel oil in Okla- 
homa in 1928 caused the displacement of 
about 7,500,000,000 cubic feet of natural 
gas by one million barrels of fuel oit 
and largely accounts for the reduced con- 
sumption. 

Natural gas production adds to the 
nation’s wealth almost one-third of a 
billion dollars annually (in 1928 $317,- 
803,000), yet there must be charged 
against it a heavy bill for depreciation. 
It is estimated that, on the average the 
gas fields are exhausted within fifteen 
years. This is not strictly true of all 
fields, since some pockets have been 
known to emit gas for sixty or more 





Natural gas consumed: 1923. 
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Carbon black 
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Other industria! 


.Do.. 
ee 


Table I—Summary of statistics for natural gas in the United States, 1923-1928 


Domestic...millions of cubic ft. 277,050 


1928. 
320,877 


175,137 
573,698 
498,529 


1925. 1926 1927 


272,146 289,175 296,036 


366 130,321 144,087 
524 478,188 549,455 
403 415,169 455,666 


1924. 
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140, 
423, 
352, 





Total 
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Industrial ‘ coceses 

Treated for natural gasoline: 
Millions of cubic feet. ‘ 
Per cent of tetal consumption... 

Domestic consumers . thousands 

Value of natural gas at wells: 
Total. thousands of dollars 
Average per M cubic feet. .cents 

Value of natural gas at points of 

consumption 

Total thousands of dollars 
Domestic Do ; 
Industrial Do 
Average per M cubic feet 

Domestic 

Industrial seek 

Domestic and industrial 

Natural gasoline: 

uantity..thousands of gallons. 
alue at plants 
Totol....thousands of dollars.. 
Average per gallon. . cents 
Carbon black: 
uantity..thousands of pounds 
alue at plants 
Total thousands of 
Average per pound 


-per cent 
Do. 


.cents 


Do. 


dollars 11,69: 


cents 





875,711 
87.0 


3.274 


1,141,482 1,188,439 1,312,853 1,445,244 


100,849 
10.0 


239,995 
142,317 
97,678 


51.4 
13.4 
23.8 
816,226 
77,268 
9.5 


138,263 
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1,016,276 1,040,390 1,206,300 1,341,248 
89 92 
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3,508 
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5,443 
105,779 
9.3 


3,731 3,984 
124,693 127,468 
9.5 8.8 


300,055 317,803 
168,870 180,018 
131,185 137,785 


56.0 58.4 60.8 
12.3 12.8 12.0 
22.3 22.9 22.0 
1,127,470 1,363,090 1,641,144 


120,383 136,412 118,688 
10.7 10.0 7.2 


265,184 
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253,830 
154,075 
, 112,690 


99,755 
54.0 
11.6 
22.2 

933,861 


82,233 
8.8 


186,872 
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177,417 


9,640 
5.4 


180,576 


9,939 
5.5 


198,429 


10,955 
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6.2 5.5 











years. It is not that the fields become 
exhausted, but that excessive drilling re- 
duces the pressure. Genuine effort for 
cooperation and conservation being 
made within the industry. Moreover the 
building of the longer lines is still in the 
experimental stages, and it will have to 
be demonstrated that the cost of the pipe 
lines plus the artificial pressure that 
must be placed at intervals behind the 
gas will enable it to compete with manu- 
factured gas. Within the industry, in 
fact, the impression prevails that co- 
operation with manufactured gas com- 
panies is essential for the sounder use of 
natural gas. The piping of cities sepa- 
rately for natural gas, the maintenance 
of manufactured gas equipment pending 
the exhaustion of the natural gas and 


is 


the probable combination for effective 
use of beth, are present problems that 
can be solved only by covperation. An 
examination of production by States illu- 
strates the rapid depletion possible. Thus, 
in spite of the growth of consumers and 
the construction of pipe lines, Illinois, 
New Mexico, Pennsylvania and West Vir- 
ginia have lowered their production since 
1926, with the great industrial State of 
New York barely holding its own. 
Under these conditions a conflict be- 
tween the interests controlling natural 
gas, manufactured gas or electricity 
would be deplorable and would react 
harmfully to the public and to the utili- 
ties. Public policy as well as the en- 
lightened self-interest of the natural 
gas companies demands that natural gas 


be developed in harmony with existing 
facilities. The Empire Gas and Fuel 
Company, for example, which, according 
to tentative plans, is to build natural 
gas pipe lines to Chicago, is receiving 
the cooperation of the Insul] interests, 
now in control of manufactured gas 
utilities in the region to be traversed. 
Cooperation in Chicago will be especially 
valuable to the natural gas company, as 
the cost of the natural gas, on account 
of the long distance it must be carried 
from the producing fields, will not only 
be high but it will be in competition with 
cheap manufactured gas, the by-product 
of low-temperature distillation of coal. 
In Birmingham the gas which is a by- 
product of the steel mills has had a 
monopoly for years, yet the Southern 
Natural Gas Corporation has signed a 
contract with the Birmingham Gas Com- 
pany to supply up to 4 billion cubic feet 
annually, largely for industrial pur- 
poses. Every district, in that 
invaded by natural gas lines will neces- 
sarily be territory where existing public 
utilities are already supplying manu- 
factured gas. 

Irrespective of the amount of coopera- 
tion effected with manufactured gas pro- 
ducing organizations, it is not difficult 
to envisage the future rapid growth of 
this new industry. As already pointed 
out, the extension of mains in 1929 alone 
is a considerable item, requiring $150,- 
000,000 new investment and presenting 
concrete evidence of the confidence of 
promoters in natural gas development. 
According to investment bankers, the 
total investment in the industry at the 
end of this year is expected to reach 
2 billion dollars; consumption ex- 
pected to increase to 1.7 trillion cubic 
feet, and the number of customers is 
expected to rise to 4.8 millions 
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Economic Position of New England Showing 
Substantial Improvement, Survey Shows 


ANY significant indications sug- 
M gest that New England’s economic 

position is undergoing substantial 
improvement, according to The Index, 
published by the New York Trust Com- 
pany. 
’ Estimates of the New England Ship- 
pers’ Advisory Board forecast for the 
closing quarter of 1929 a 5.6 per cent 
weightec average increase in business 
activities for this region. These esti- 
mates are based on figures covering the 
forty-six leading industries of New Eng- 


land. Moreover, this estimate should be 
considered with the actual figures for 
the first three-quarters of the year 
which constitute a new high record of 
activity. 

Diversity of industry—there are 217 
separate industries now in operation— 
has contributed substantially to the 
economic stability of the New England 
States as a group. These industries, 
generally speaking, involve manufactur- 
ing processes requiring a high degree of 
skilled craftsmanship. New England, for 


instance, produces one-half of the cutlery 
output of the nation, one-third of all 
tools, optical goods, silverware, motor- 
cycles, typewriters, felt hats and jewelry. 

The record of freight car miles per 
car day on the principal internal railroad 
systems for the first six months of the 
year as compared with the years 1923 
and 1928 forms an interesting barometer 
of the section’s progress: 


Year 1923 
Yea 
Six 


Yet another indication of industrial 
growth is contained in a survey just 
completed by the Community Develop- 
ment Committee of the New England 
Council which shows that, for the third 
successive year, the region has gained 


more than it has lost in the number 
of active industries. 

The survey reports: 

“The study for 1928 covered 262 com- 
munities, with a population of 5,559,274, 
or about 95 per cent of the total urban 
population of New England. These 262 
communities reported the acquisition of 
584 new manufacturing concerns, em- 
ploying 29,762 workers. Of these, 416 
were newly organized companies, 41 were 
branch plants and 127 were removals 
from other communities. 

“These same 262 communities reported 
the loss of 333 manufacturing concerns, 
employing 20,419 workers, of which 224 
failed or suspended operations and 109 
moved to other communities.” 
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| MISSOURLKANSAS PIPE LINE 
COMPANY 


| Adds Another Year of Notable Expansion 
oo to Its Striking Record of Steady Growth 











The Missouri-Kansas Pipe Line Company, 
a public utility company engaged in produc- 
tion, transportation and distribution of 
natural gas to 17 prosperous communities 
in 5 States, registered another year of nota- 
ble expansion during 1929. It is a well- 
rounded, self-contained unit with a com- 
plete gathering and distributing system and 
large reserves in three of the richest natural 
gas districts in the country. 


The gas properties of 340,000 acres con- 
trolled by the Company showed a gain of 
over 360% and pipelines of 745 miles a gain 
of 95% for the year ending December, 1929. 
Corresponding with this solidly-based ex- 
pansion, gross revenue of the Company in- 
creased, quarter by quarter, from $77,000 
for the last quarter of 1928 to $211,635 for 
the final quarter of 1929. 


Missouri-Kansas Pipe Line Company en- 
joys exceptionally able management. Its 
five executive heads have. had an average of 
22 years of continuous service in the gas and 
oil industry. 


Evidence of their ability is seen in the fact 
that during this period of phenomenal ex- 
pansion, they retired not only the funded 
debt but also the preferred stock, leaving the 
Common tock the sole capitalization of the 
Company. 


ee —————) 
! THE MISSOURI-KANSAS PIPE LINE CO. 
$ oo |..__.._.Increase in 
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by Quarters 
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The graph above shows how steadily and sails 
gross revenue of the Missouri-Kansas Pipe Line 
Company has increased. 


Dividends on an annual basis of 10% in Stock are being paid quarterly. 
LISTED ON THE NEW YORK CURB AND CHICAGO STOCK EXCHANGE 
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Commodity Prices Showed Marked Decline in 1929 


HE movement of The 
Annalist Index of 
wholesale commodity 
prices during the year 
1929 may be consid- 
ered as having three 

Ae leit} distinct phases; (1) a 
af ae. as: general sagging move- 

ment during the first 
= months and ending the latter part 
of May; (2) a sharp rise during June 
and July, and, finally, (3) a steady and 
almost uninterrupted decline, carrying 

the index at the end of the year to a 
lower point than it had touched in May. 


| T 











They 
BUILD here 


Because they’re 
BUSY 


OU hear the clatter of 

active hammers all through 
Piedmont Carolinas . . . new 
factories, new shops, new stores 

. office buildings, apartments, 
homes. 


Business men are putting up 
buildings for new industries 
that are locating here at the 
rate of one every 3 days. 


This industrial expansion brings 
with it the demand for all the 
other types of buildings. 


No wonder Piedmont Carolinas 
showed in dollars per capita a 
32% greater building activity 
than the nation. 


Every industry has the oppor- 
tunity to prosper here. The 
building industry hasan unusual 
opportunity. Many building 
products can made here 
under unusually favorable con- 
ditions. 


You ought to have the facts. 
They are briefly packed into 
the pages of this book. Com- 
ce Compact. Readable. 


Your request, addressed to 
Industrial Dept., Room 3234, 
Mercantile Bide. =~ 
Charlotte,N.C., will 

receive prompt 

and courteous at- 

tention Write. 


DUKE POWER 
COMPANY - 
SOUP ornen at UTILITIES COMPANY. 


If we break up the composite index 
into its eight component groups, we find 
that the heavily weighted farm and food 
products indices dominate the movement 
of the composite index. The composite 
index corresponds closely to the move- 
ment of the farm products index; and 
the food products index moves in sym- 
pathy and in close parallel to the farm 
products group index. 

The remaining groups show no corre- 
spondence with the first two determin- 
ing groups and, in fact, only one feature 
is common to the composite index and 
the remaining groups, namely, that 
prices at the end of the year were lower 


feature to live stock men all the Spring, 
and which had supplied a sermon on the 
value of cooperative restriction of pro- 
duction, was checked because of the lower 
corn prices; lamb pr ices, however, re- 
mained steady. 

Cotton, during this period, sagged off 
steadily, and unlike the grains continued 
to decline for the remainder of the year. 

The grain price situation reversed 
itself at the end of May. The first 
threshing brought sensational reports of 
crop shortages because of lack of mois- 
ture during the Spring, reports that in- 
dicated that both Canada and the United 
States might expect greatly reduced 
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in all groups than at the beginning. 
There was an almost uninterrupted sag- 
ging of prices, interrupted only by minon 
fluctuating disturbances. 

The decline in the farm products group 
during the first five months of the year 
was due to reports of increased grain 
plantings and knowledge that there was 
an unusually large carry-over. In fact, 
during the latter part of May grain 
prices suffered a severe decline when a 
United States Senator called attention, 
from the floor of the Senate, to the large 
carry-over existing in his State as a 
consequence of the wheat-withholding 
policy adopted by the farmers during 
the preceding year. Wheat prices fell 
to 96% cents and other grain prices de- 
clined in sympathy. This “emergency,” 
coming to agriculture after years of po- 
litical debate on farm relief, spurred 
Congress into passing the law creating 
the Farm Board, and also stimulated 
the administration to secure temporary 
reductions in freight rates on wheat 
consigned to the export market. 

While live stock prices did not fare 
quite so badly during this period as did 
the grains, there was a general lowering 
of prices of heavy steers; the advance 
of hog prices, which had been a cheering 


yields. There was a spectacular ad- 
vance in wheat prices from 96 cents a 
bushel to $1.61; all other grains advanc- 
ing in sympathy and carrying with them 
prices for all live stock. 

An anamolous situation developed dur- 
ing this period, one that has remained 
with the wheat situation to this day. 
There began a heavy movement of grain 
to market, one that soon taxed all car- 
riers to capacity and filled the terminal 
and seaboard elevators to the bursting 
point. Several ports were compelled to 
declare embargoes against further ship- 
ments of grain. In spite of the theoret- 
ical world wheat shortage that was as- 
sumed to exist because of the known 
smaller crop, the into-sight movement 
was the largest on record; while takings, 
especially from Europe, did not develop 
to relieve the situation, There now de- 
veloped a play on wheat prices—in which 
prices of other grains and some live 
stock participated—which alternated be- 
tween the fear of the theoretical short- 
age and the presence of an unprece- 
dented visible supply. Fluctuations were 
wide, but in the main the market went 
on the theory that the North American 
crop shortage was amply compensated 
by the carryover from the large crops 


of the preceding three years. Contracts 
for December wheat at one time went as 
low as $1.12, and although the Farm 
Board announced a loaning policy based 
on $1.20 wheat, this price was not main- 
tained but fluctuated above and below 
as the market placed varying emphasis, 
on the into-sight movement and export 
demand. 

The downward course of farm prices 
cannot be associated with the decline of 
security values on the stock market, 
though there was a more precipitous drop 
during the period of the crash. Prices 
of farm products had begun to go down 
early in August, and the descent there- 
after was almost uninterrupted. 

During the year the average fall of 
the farm products index was 5 per cent. 
While the wholesale prices used in this 
index are not the same as farm prices, 
that is, prices received by the farmer, 
they respond closely to farm prices, and 
it is not an unreasonable assumption 
that gross farm income during the cal- 
endar year of 1929 was 5 per cent lower 
than during 1928. While this conclusion 
differs from that in the report of the 
Secretary of Agriculture, it must be re- 
membered that the Secretary based his 
report on the fiscal year ending June 
30, 1929. 

Prices of commodities in the food 
products group are influenced by prices 
in the farm products group, and while 
moving at a somewhat higher level, since 
they are further from the producer and 
nearer to the consumer, their movement, 
nevertheless, closely corresponds to the 
movement of farm prices. The index 
clearly exhibits the three phases that 
have been pointed out in the farm prod- 
ucts group, and these, of course, con- 
tributed much to influence the composite 
index. 

Several successive years of large pro- 
duction in silks and cotton made for pro- 
gressively lower prices in the raw prod- 
ucts and continually depressed prices of 
the finished products. Prices of yarns, 
print cloth and cotton sheeting fell stead- 
ily the greater part of the year and 
more steeply during the latter half. At 
the end of the year the textile index 
was lower than it had been at any time 
since the index was calculated. 

Overproduction of coke, oil and coal 
made for lower prices of all commodities 
in the fuel group and for a lower index. 
Coal prices give indications that stabili- 
zation of production is beginning to be 
worked out in the industry. Oil prices 
exhibit all the confusion and hazards of 
a disorganized industry. The difficulty 
of bringing stabilization to the oil in- 
dustry seems almost insuperable when it 
is considered that producers are vying 
with each other to empty common wells; 
that distributers are independent from 
producers and are compelled to dispose 
of stocks because of the higher storage 
costs, and that common action, difficult 
because of conflicting economic interests, 
is made doubly so by the legal prohibi- 
tions. The increasing importance of 
natural gas is likely to add to these dif- 
ficulties. 

Taking it as whole, the year saw steel 
production at record post-war capacity, 
well exceeding the previous 1928 record. 
By the middle of March many mills were 
already operating at 100 per cent ca- 
pacity and by the middle of June the 
industry was operating at full capacity, 
with many districts behind in orders. 
Cross hauling of steel, generally con- 
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The United Light and Power Company 


This Company serves 711 communities in 12 States. Gross Earnings of subsidiary and 
controlled companies for the 12 months ending November 30, 1929, as shown in the 
tabulation given below, were $95,044,527. This Company controls, through stock owner- 


“ ship: 


The United Light & Railways Company Continental Gas & Electric Corporation 
American Light & Traction Company 


PRINCIPAL OPERATING SUBSIDIARIES 








Kansas City Power & Light Co. Columbus Railway Power & Light Co. lowa-Nebraska Light & Power Co. 
‘ . -_ . ~ ° * ° " rm ° . 
Detroit City Gas Co. Milwaukee Gas Light Co. Fort Dodge Gas & Electric Co. 
San Antonio Public Service Co. Cedar Rapids Gas Co. Grand Rapids Gas Light Co. 
Madison Gas & Electric Co. Peoples Gas & Electric Co. Peoples Light ( Peoples Power Co. 
“ BOARD OF DIRECTORS 
CYRUS S. EATON, CHAIRMAN 
Member of Otis & Co., Cleveland, O. 
GLENN M. AVERILL, B. J. DENMAN, JOSEPH F. PORTER 
President, Cedar Rapids National Bank, Cedar Vice President and General Manager The President, Kansas City Power & Light Company, 
Rapids, Ia United Light and Power Company, Chicago Kansas City, M 
O S. BROOKES r 
, + sic heodhagicn: tg The Koppers a a HEINKE, eee ties - H. B. RUS 
Company. Pittsburgh, Pa. oe United Light po thy, ge ay sident, The Koppers Company, Pittsburgh, Pa. 
R. B. BROWN, =o RICHARD SCHADDELI 
President, American Light & Traction Company, RICHARD INGLIS, RICHARD CHADDELEE, 
Milwaukee, Wis Member of Otis & Co., Cleveland, O “hairman of the Executive Committee, The United 
! Light and Powe mpany, Chicago. 
, roiaited grates PB pe BM, a Vice President, McClintic-Marshal| Company LANDON K HORN! 
: : hit i Pittsburgh, Pa President, Bonbright & New York City 
WILLIAM CHAMBERLAIN, : 
| President, The United Light and Power Company R. B. MacDONALD, DGAR M \ c 
| Chicago; Chairman, Executive Committee, Amer- President and General Manager, The Tri-City . . 
ican Light & Traction Company Railway & Light Company, Davenport, Ia Capitalist, New York Cit 
\ COMPARATIVE EARNINGS STATEMENT 
i2 Months Ending November 30 
P 1929 1928 
\ Gross Earnings of Subsidiary and Controlled Companies, ‘After Eliminating Inter-Company Transfers $95,044,527.14 $89, 261,235.59 
Operating Expenses. 40,015,078.20 38,438,754.66 
Maintenance, Chargeable to Operation 6,444,877 .34 5,480,633.82 
Taxes, General and Income 8,895,954.97 8,446,584.99 
Depreciation. . 7,240,317.16 6,578,829.46 
i Total Operating Expenses, Maintenance, Taxes and Depreciation 62,596,227.67 58,944, 802.93 
Net Earnings of Subsidiary and Controlled Companies 32,448, 299.47 30,316,432.66 
\ Non-Operating Earnings. " , 1,101,913.01 291,733.07 
} Net Earnings, All Sources 33,550,212.48 30,608, 165.73 
é Interest on Bonds, Notes, etc., of Subsidiary and Controlled Companies due Public 11,955,473.42 11,744,371.30 
) ; 21,594,739.06 18,863,794.43 
} Amortization of Bond and Stock Discounts of Subsidiary and Controlled Companies 924,460.61 866,414.05 
' 
\ | 20,670,278.45 17,997,380.38 
\J Dividends on Preferred Stocks of Subsidiary and Controlled Companies due Public and Proportion 
\ of Net Earnings attributable to Common Stock not Owned by Company 8,802,970.69 8,662,374.32 
Gross Income Available to The United Light and Power Company 11,867,307.76 9,335,006.06 
: Deductions: 
\ Interest on Funded Debt 2,909 623.23 3,108,486.75 
Other Interest. 297.63 4,932.40 
Amortization of Holding Company Bond Discount and Expense 116,664.07 165,951.19 
ny Total Deductions. 3,026,584.93 3,279,370.34 
j Net Income 8,840,722.83 6,055,635.72 
\ Preferred Stock Dividends: 
4 Class ‘“‘A”’ Preferred (Called for redemption as on July 24, 1929) 641,161.93 1,043,585.38 
? Class ‘“*B” Preferred (Galled for redemption as on July 24, 1929) 186,850.34 307,080.00 
4 , $6.00 Cumulative Convertible First Preferred 1,464,267.15 
t 
Total Preferred Stock Dividends : 2,292,279.42 1,350,665.38 
' 
Balance Available for Common Stock Dividends $ 6,548,443.41 $ 4,704,970.34 
} Earnings Per Share. a 2.00 $ 1.43 
(> Net Income Available for Preferred Dividends Equivalent before Depreciation to 4.46 Times and 
‘ ( after Depreciation to 2.45 Times Annual Dividend Requirements on the 600,000 Shares of The 
United Light and Power Company $6 Cumulative Convertible First Preferred Stock Now Outstanding. 
‘sy 


The United Light and Power Company 


( Bankers Building, 105 West Adams Street, Chicago 
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1929 a Year of Unusual Movements in the Chief 
Commodity Markets 





IHE outstanaing feature 


| of the 1929 world 
wheat situation was a 
} j world crop smaller by 


350 million bushels 
| than in 1928. The 
: United States alone 
_ had a shortage of 100 
ry million bushels com- 
pared 
smaller production, wheat prices did not 
rise materially over those of the preced- 
ing year. The presence of an unusually 
large carry-over continued to keep prices 
at low levels. The smaller crop of 1929 
came after several years of record pro- 
duction. Average production for the 
three years ending 1928 was 870 million 
bushels, compared with an average of 
70 million bushels for the three preced- 
ing years. The pre-war production of 
Argentina and Australia was 430 million 
bushels, but in 1928 these countries pro- 
duced 880 million bushels. Canada’s pre- 
war production averaged 197 million 
bushels; the crop was 533 million bushels 
in 1928. 


| 





a 
= th 


& 
= 





COLLARS PER BUSHEL 
> F 
a. = 
DOLLARS PCR BUSHEL 


at ae 


20 an FED MAR Pe a um Iu ‘0G SEP OCT NO _ 

It is, therefore, obvious that the re- 
duced production, which was the conse- 
quence of drought and not of reduced 
acreage, came after several years of 
large crops. In consequence, stocks of 
wheat had been accumulating all over 
the world. This was especially true in 
the United States, where the Secretary 
of Agriculture, during an election cam- 
paign in 1928, with farm relief as an is- 
sue, advised farmers to withhold their 
grain from the market, an idea based on 
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the hope that prices would ge higher. 
In consequence the carry-over in the 
United States was about 350 million 
bushels at the beginning of the year, 
compared with a normal carry-over of 
about 100 million bushels. 

The price curve shown in the chart 
illustrates the conflicting influences. The 
visible supply was less than normal for 
the first two months, as farmers still 
withheld their wheat. in March came 
the first pressure of the enormous sur- 
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plus still on farms, combined with gov- 
ernment reports of a large Winter acre- 
age in wheat which gave the first of a 
series of shocks to wheat prices. Late 
in April a United States Senator an- 
nounced from the Senate floor that farm- 
ers in his State were facing an “emer- 
gency” with elevators bursting with 
stored wheat and a new harvest ‘immi- 
nent. The announcement sent wheat 
prices tumbling until contracts for May 
wheat sold in Chicago for 96 cents a 


WHEAT FUTURES—1929 
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COTTON FUTURES—1929 


Oct. (Old). 
h. Low. 


July. 
High. Low. Hig 
19.93 19.38 19.60 
19.87 ' 19.62 
20.07 . 19.77 
19.82 3 19.55 
19.65 . 19.41 
19.65 . 19.59 
19.89 I 19.75 
19.80 . 19.67 

19.77 Y 
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bushel. The administration, which had 
been elected on a platform of farm re- 
lief, brought about reduction of freight 
rates for wheat consigned to foreign mar- 
kets and hastened the enactment of legis- 
lation looking to the creation of the 
Farm Board. 

But at this time it became known that 
the world crop was to be less than the 
preceding year and wheat prices made a 
sudden reversal, ascending to $1.60 a 
bushel before the market began to take 
into account the carry-over as a factor 
sufficiently large to balance the short- 
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Cold, unbiased, experienced 


ANALYSIS 


...the secret of investment management 
combined with balanced diversification 


makes investment in the United Investment 
Assurance System of permanent value. 





N the surface many investments 

appear colorfully profitable; facts 
seem to point to evident profits. The 
average investor might put his money 
hastily into such “plausible” enter- 
prises, partly thru sentiment, 
“hunch” or superficial data. Often, 
carefully studied and highly special- 
ized research reveals flaws and “im- 
possible” investments invisible to the 
untrained eye of the average inves- 
tor, and even to the more or less ex- 
perienced investor, but clearly dis- 
cernible under microscopic examina- 
tion by specialized analysts. Upon 
this very basis of a searching analysis 
is built the success of the Founders 
Securities Trust and the United In- 
vestment Assurance System. 


UST as the Federal Reserve Sys- 
tem stabilizes American commer- 


cial banking, just so does the Found- 


ers Securities Trust eliminate the 
normal hazards of investment. This 
happy accomplishment is made pos- 
sible thru a soundly balanced port- 
folio, which includes securities in the 
seven recognized fields of investment 


activities: Realty, Industrial, Utili- 
ties, Governmentals, Transportation, 
Mines and Oils, and Finance, regard- 
less of location, here or abroad. 


HE percentages of investment in 

each of these fields are closely re- 
stricted. A complete department of 
experts is devoted exclusively to 
sound and searching research. Tech- 
nical data of every description is 
gathered, sorted, filed, and made 
available for instant reference. The 
facts in a particular case are then 
carefully scrutinized and analyzed for 
safety and permanence of income. 
This is true investment manage- 
ment, the foundation of successful in- 
vestment, and the secret of the suc- 


‘cess of the United Investment As- 


surance System. 


Units may be purchased in small or 
large amounts. 
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Founders 
Securities Trust 


Full information 


4 Boston, Mass. 
will be sent, on re- 


ceipt of this cou- 


s Name __ 


s Address. 
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pon. Write today. 


Founders Securities Trust 


Fiscal Agents 
National Union Bank Bldg. 


Boston 


National Union Bank Bldg. 
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age. The price recession was sharp, and 
from that time prices have fluctuated 
widely, according to the weight given by 
the market to the visible supply against 
the known world shortage. 

The anomalous situation is that in 
spite of a smaller crop farmers have 
pressed their grain for shipment and 
hence the visible supply was at all times 
during the last eight months of the year 
far larger than in the preceding year. 
The visible supply has been a deceptive 
element and has brought about sharp 
price recessions after each rally. Buyers, 
moreover, have hesitated to trust present 
prices. Export demand for the last half 
year was only 50 per cent of the 1927 
shipments and even smaller than the re- 
duced shipments of 1928. The price has 
been sensitive to all export demand, ris- 
ing sharply when any buying for export 
trade developed but receding just as 
sharply when this demand failed to be 
maintained. 
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The close of 1929 shows the following 
situation: A large carry-over in spite of 
a smaller crop; a record visible supply, 
and reduced export demand. In totality 
it can be estimated that world demand 
for wheat will exceed the supply, but so 
far it has not been possible to translate 
this condition into a higher market price. 

Activities of the Farm Board can be 
injected into this discussion only in a 
theoretical way. It is not clear that the 
activities of the Farm Board have had 
any effect on the course of prices. The 
Farm Board, like the Secretary of Agri- 
culture in 1928, advised a crop withhold- 
ing policy and even extended loans to co- 
operatives to enable them to hold wheat, 


the loans being predicated on prices at 
about $1.20 a bushel. It is doubtful if the 
crop withholding advice is being exten- 
sively followed, and certainly the loans 
did not seem of sufficient volume to peg 
the price. Wheat prices have been above 
and below the loan value with the rise 
and fall of export demand. 
COTTON 

HREE successive years of large 
7 cotton production finally had their 

effects on prices in 1929 and 
brought them to the lowest point since 
the 18,000,000-bale crop in 1926. The 
Crop Reporting Board estimates the 1929 
crop at close to 15,000,000 bales and the 
Farm Board points out that only the 
crop failure in Texas prevented a glut 
similar to that in 1925, when farmers 
received 10.9 cents a pound. The aver- 
age production for the past five years 
has been 15,250,000 bales, compared with 
an average of 11,000,000 bales during 
the preceding ten years, an increase of 
about 40 per cent over the preceding 
decade. 
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Several factors tended to complicate 
the situation. The Farm Board came 
into being during the latter part of May 
and attempted to support the sagging 
price, which by that time had shrunk 





from 20 cents at the opening of the year 
to 18 cents, by fixing loan values on cot- 
ton through the cooperatives that were 
well above 17 cents a pound. But even 
before the crash in the stock market 
made takings from automobile sources 
for the coming year of smaller volume, 
the Farm Board was unable to maintain 
this price. The price finally sagged off 
at the end of the year well below 17 
cents. The Farm Board has as yet not 
reported the amount that is loaned on 
cotton through cooperatives at 17 cents 
a pound, representing cotton in ware- 
houses awaiting price increases before it 
can be moved. The board has warned 
farmers against overproduction during 
1930, but has indicated no plan by which 
to enforce a smaller acreage, one that 
is opposed to the cconomic interests of 
individual producers. 
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COFFEE FUTURES—RIO NO. 


During the latter half of 1929, exports 
began to lag behind those of the cor- 
responding period in 1928, and in fact 
were below the five-year average. The 
increase in exports during the past five 
years over the preceding five years is 
about 45 per cent, but the excess has 
shown a tendency to lessen in recent 
years. Exports during the last four 
years were: 

Bales. 
10,900,000 
7,522,000 
7,540,000 
8,644,000 

The figures are in every case for the 
crop years ended July 1. For the four 
months ended Nov. 30, exports were 
3,251,954 bales, compared with 3,731,054 
bales during the corresponding period in 
1928, a decrease of 500,000 bales. It is 
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the failure of exports during 1929 to kee} 
pace with the increased production that 
is in part responsible for the pressure 
for lower cotton prices. 

For the first ten months, domestic con- 
sumption was the bullish element in cot- 
ton prices. Consumption averaged from 
6 to 10 per cent higher each month than 
in the corresponding months last year. 
October consumption, while still higher 
than last year, was only moderately so, 
and indicated that the only support t 
firm cotton prices was weakening. The 
downward trend of prices was steady 
during that month. In November it be 
came obvious that domestic consumption 
for the year had over-reached itself. No 
vember consumption proved to be 15 pe! 
cent below last year when trend and sea- 
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THE ANNALIST 


Dividends and ladevens Payments made to 16,000,000 
Investors in the last quarter of 1929 are expected to 
set a record for that period 


| BUSINESS IS SOUND RAILROADS ARE PROSPEROUS 
d ! UTILITIES ARE GROWING 


(This promises well for investors in 1930) 

















| WE RECOMMEND the purchase of sound securities of long-established rail and utility companies and their 
i allied businesses at this time. 
We further recommend the purchase of 
Utilities Hydro & Rails Sh C ti 
J which gives to its shareholders the safety and opportunity for appreciation as would be secured by the purchase 
. of any of the individual sound, established securities of the above class, plus management by able utility, railroad, 
) | and banking executives and directors, plus diversification of investment. 
Its shares are secured by securities of 131 sound, long-established railroad, equipment, and utility companies 
now in the portfolio, including: 
Railroad and Equipment Companies Utilities Companies 
American Car & Foundry Co. Missouri-Kansas-Texas R. R. Company *American Gas & Electric Company 
American Locomotive Company Missouri Pacific Railroad Co. American Power & Light 
Atlantic Coast Line R. R. New York Central Railroad Co. *American Waterworks & Electric Co. 
Baltimore & Ohio R. R. New York, New Haven & Hart. R. R. Co. *Associated Gas & Electric Co. 
Boston and Maine R. R. New York, Chicago and St. Louis *Columbia Gas & Electric Co. 
| Canadian Pacific Railway Company R. R. Co. *Electric Bond & Share Co. 
Chesapeake & Ohio Ry. Norfolk and Western Ry. *Engineers Public Service Co. 
4 | Chesapeake Corporation Northern Pacific Ry. *New England Power Asso. 
Chicago & North Western Ry. Pennsylvania Railroad *Niagara Hudson Power Corp. 
| Erie Railroad Co. Southern Railway *The North American Co. 
General Electric Co. Southern Pacific Co. *Pacific Gas & Electric Co. 
) General Railway Signal Co. The Texas and Pacific Ry. Co. Public Service Corp. of New Jersey 
' Great Northern Railway Union Pacific R. R. *Standard Gas & Electric Co. 
| Illinois Central Railroad Co. Wabash Railway Company United Corporation 
Lehigh Valley Railroad Westinghouse Air Brake Uo. *The United Gas Improvement Co. 


*Utilities companies owning or having interest in Ilydro-Electric properties 


The budget requires that 95% of portfolio be invested in the 15 lead- 
ing railroads and 50 leading utility companies of the United States. 
These railroads apportion 66% of their net earnings to surplus and 
N the utility companies apportion 33% of their net earnings to surplus. 
The year 1929 ends with these companies show- 
ing increased earnings and assets per share. 





increased efficiency and economy of operation will affect and benefit many of the 131 investments listed in the 


Consolidation plans of the Interstate Commerce Commission, as well as those of leading utility interests, for 
portfolio. 


Every share in the portfolio of this corporation has been purchased 
since November 2, 1929, at prices near the lows for the year 





The management of this corporation includes executives of successful railroad, utility, and banking organizations. 





' | A partial list follows: 
; COLUMBUS HAILE J. M. KURN CLARENCE F. BURTON 
\ Pres. Missouri-Kansas-Texas Pres. St. Lowis-San Francisco Specialist in Railroad Securities, 
’ R.R. Co. Railway Company associated with F. B. Keech & Co. 
\\ St. Louis, Mo. St. Louis, Mo. Washington, D. C 
sl SE a CHARLES H. DONNELLY CHAUNCEY D. PARKER 
f Fr. W. MOFFETT . Vice-Pres. Joel Stockard & Co., Inc., Pres. Seaboard Utilities Shares Corp. 
Vice-Pres. in charge of operations, Bankers Boston, Mass 
, General ae Sear Detroit, Mich. HARLAN T. PIERPONT 
or ARTHUR C. HILMER Dir. Worcester County Nat’l Bank 
THOMAS H. PINDELL Lorenzo —— _ Co., Bankers Worcester, Mass 
General Manager Alton and ee. BOWEN TUFTS 
i Southern Railroad VAL B. HOLMAN Trustee Massachusetts Utilities 
East St. Louis, Ill. Holman, Watson & Rapp, Bankers Associates 
Philadelphia, Pa. Boston, Mass 
} CHARLES H. HARVEY RICHARD S. MOORE ROBERT E. WILSEY 
| Pres. Knoxville Power & Light Co. Richard S. Moore & Co., Bankers R. E. Wilsey & Co., Inc., Bankers 
Knoxville, Tenn. Providence. R. I. Chicago, II] 


| Utilities Hydro & Rails Shares Corporation 
150 CONGRESS STREET, BOSTON. 


The following houses, together with their associated houses, are specializing in this issue: 


{, | C. D. Parker & Co., Inc. R. E. Wilsey & Co., Inc. 





a BOSTON CHICAGO 
Holman, Watson & Rapp Joel Stockard & Co., Inc. 
PHILADELPHIA DETROIT 


| Investors desiring complete copy of portfolio and formula for testing the relative safety, future 
prosperity, and market position to which each security in the portfolio is subjected will be 
furnished this data upon request to the corporation or to any of the above-named bankers. 





The statements herein, while not guaranteed by us, are obtained from sources which we believe to be accurate and reliable. 
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Continued from Page 134 
sonal variations were allowed for. The 
price then broke sharply and remained 
at a lower level for the remainder of the 
year. 

It is difficult to appraise activities of 
the Farm Board in connection with the 
year’s cotton prices. The curve of cotton 
prices can be related, throughout the 
year, to normal economic trends. The 
downward pressure at the end of the 
year was due to slackening consumption 
and to the hastening of the crop to 
market, which seemed to be a character- 
istic of the 1929 cotton movement. Ob- 
viously the Farm Board at no point was 
able or, for that matter, even tried to 
raise prices. It is probabie that the loan 
activities of the Farm Board prevented 
further precipitous price declines. The 
real test of the Farm Board in connec- 
tion with the long-time trend of cotton 
prices will come when new planting ac- 
tivities get under way. Prices during the 
year, though sagging, have been high 
and profitable to many producers. These 
prices have encouraged extension of the 
ectton area and increasing production 
during the past five years. They are 
still sufficiently high to encourage fur- 
ther acreage expansion. The task of the 
Farm Board now is not only to dispose 
of the cotton held through cooperatives 
but also to discourage increased pro- 
duction. 


HIDES 


ECORD shoe production throughout 
R the year was insufficient to main- 

tain hide prices. The 1929 shoe 
production is estimated at 364,000,000 
pairs compared with 344,350,724 pairs in 
1928, an increase of 20 million pairs. The 
increase was especially large in the lat- 
ter part of the year. Taking out sea- 
sonal variation and trends, the May pro- 
duction index was 114.3 compared with 
104.4 last year; June was 112.1 compared 





iy 
9 


CENTS PER POUND 
— 


o_ 





JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DF 


— 929 __ 








with 105.3; July at 111.1 compared with 
108.4; August at 111.5 compares with 
107.7; September 110.1 compares with 
99.6; October at 110.1 compares with 100; 
and November at 112.5 compares with 
98.2. The crude increase is about 8 per 
cent over last year. 

The unusual increase in production 
failed to maintain hide prices. The ad- 
justed hide index was 106.9 in January, 
1928, and was 78.3 at the close of the 
year in December, a decline of 26.8 per 
cent. Imports in 1929 were almost a 
million hides less than in 1928; the 1929 
imports at all ports being 2,786,490 
hides, compared with 3,723,850 in 1928. 


RUBBER 


NABILITY of rubber consumption to 
I keep pace with production made for 
progressively lower prices through- 
out the year. Contracts for December 
delivery sold at 22 cents a pound in Jan- 
uary, 1929, and rose to 27.80 during the 
first week in March, This figure repre- 
sents the high of the year and from 
that point on prices dropped steadily, the 
drop being interrupted only by two ral- 
lies, one early in March, when prices rose 
from 21.00 to 24.90 cents a pound; and 
another during June and July when 
prices rose from 21.10 to 24.00 cents. 
From that point, prices dropped steadily, 
rallies of a few points being feeble, and 
usually followed by more precipitous de- 
clines. The price in the closing weeks of 








December was around 15.50 cents. 

Though rubber consumption continued 
throughout the year at a high rate, 
consumption was unable to absorb the 
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increasing production and the consequent 
larger shipments. Imports were 415,959 
tons in 1927 and 435,989 tons in 1928, an 
increase of less than 5 per cent; but in 
1929 imports increased to 540,000 tons 
(estimated), an increase of 14 per cent 
over the preceding year. Consumption 
in 1927 was 373,000 tons; in 1928 it was 
437,000 tons; and in 1929 it was 470,000 
tons (estimated). The 1928 increase 





over 1927 is 17 per cent and the 1929 in- _ 


crease is 7.6 per cent. There was an 
especially sharp falling off in consump- 
tion during the last five months of 1929. 
Thus during August, September, October 
and November consumption was 135,440 
tons compared with 161,117 tons during 
the corresponding period in 1928 or a de- 
crease of 15 per cent. The decreased con- 
sumption took place in face of monthly 
increasing shipment. It is this latter con- 
dition, of radically lessened consumption 
beginning in August, that accounts for 
the sharp drop in future contracts start- 
ing at about that time. The difference be- 
tween imports and consumption was 
43,000 tons in 1927; it balanced within 
1,000 tons in 1928 and was 70,000 tons 
in 1929. Stocks in the United States 
have mounted to over 100,000 tons, and 
in London stocks are now around 54,000 


tons compared with 19,000 tons last 
year at this time. World stocks at the 
end of the year are about 60,000 tons 
greater than last year. 

Probabilities of 1930 consumption de- 
pend upon new automobile production. 
Tire and tube inventories, which were 
relatively high during the Summer, are 
back to normal, and production will prob- 
ably synchronize with automobile pro- 


duction. 
SILK 


RODUCTION of silk in 1929 tends 
P to outrun consumption in spite of 
record takings throughout the year. 
Cumulative takings by American mills 
for the six months ended Dec. 31 
amounted to 316,812 bales, an increase of 


Continued on Page 138 








COFFEE FUTURES—SANTOS NO. 4—1929 
Week March May. July. September. December. 
Ended High. w. High. Low. High. ‘Low. High. Low. High. Low. 
j 21.28 20.55 20.72 19.81 20.11 19.16 19.65 18.82 
21.33 20.45 20.63 19.74 20.01 19.10 19. 18.76 
22.00 21.23 21.10 50 20.30 19.91 19.85 19.40 
22.26 21.71 21.32 20.80 20.44 19.96 20.02 19.50 
22.30 21.90 21.38 -93 20.67 20.20 20.12 19.66 
-37 22.12 21.45 21.20 20.65 20.43 20.06 19.85 
22.72 22.35 21.95 21.49 21.05 20. 20.45 20.00 
22.94 22. 22.05 21.75 21.23 20.88 20. 20.25 
22.90 22. 22.10 21.61 21.26 20.80 20.70 20.23 
22.53 22.10 21.63 21.22 20.80 20.34 20.38 19.80 March. 
22.62 22.33 21.70 21.32 20.80 20.48 20.40 19.99 High. Low 
22.65 22.35 21.65 21.41 20.78 20.63 20.20 20.07 19. 19.60 
22.65 22.53 21.65 21.48 20.69 20.55 20.13 19.97 19.59 19.47 
22.80 22.25 21.80 21.28 20.82 20.43 20.29 19.90 19.75 19.38 
22.78 22.43 21.80 21.44 21.02 20.14 20.48 20.00 19.98 19.52 
22.78 ge 1.83 21.55 21.07 20.80 20.51 20.22 19.95 19.75 
22.43 22.25 21.70 21.45 20.84 J 20.27 20.06 19.83 19.61 
22.50 22.45 21.73 21.58 20.89 20.73 0.30 20.14 19.80 19.65 
22.45 22.35 21. 21.38 20.70 20.54 20.16 20.00 19.59 18.77 
22.40 22.16 21.41 21.25 20.51 20.30 19.90 19.70 19.47 19.17 
22.71 22.42 21.66 21.40 20.80 20.45 20.08 19.80 19.40 19.19 
‘ 21.75 21.63 20.88 20.74 20.10 20.00 19.49 19.46 May 
21.70 21.45 20.80 20.55 20.03 19.64 19.45 19.08 High. Low 
21.80 21.45 21.01 20. 20.15 19.73 9. 19.20 19.08 18.82 
21.79 21.54 21.10 20.90 20.20 20.03 19.70 19.49 19.25 19.11 
21.62 21.40 21.04 20.83 20.24 20.01 19.75 19.57 19.39 19.22 
1.58 21.50 20.82 20.70 20.08 19.94 19.58 19.43 19.25 19.06 
21.78 21.60 21.00 20.75 20.19 19.92 19.67 19.41 19.31 19.16 
21.70 21.56 20.87 20.71 20. 19.87 19.48 19.30 19.09 19.00 
22.00 21.60 20.99 20.62 20.10 19.85 19.45 19.25 19.00 18.81 July 
ee 20.76 20.44 20.00 19.70 9.28 19.00 18.87 18.64 High. I 
20.56 20.30 19.77 18.85 19.00 18.71 18.55 18.30 18.05 17.8 
20.75 20.10 19.80 19.15 18.88 13.40 18.60 18.15 18.15 17.75 
20.92 20.65 20.07 19.68 19.16 18.85 18.60 18.33 18.24 18.00 
21.25 20.94 20.50 20.10 19.50 19.19 18.82 18.52 19.35 18.25 September 
21.20 20.85 20.50 20.18 19.40 19.30 18.75 18.70 18.35 18.28 High. Low 
21.22 21.02 20.42 20.16 19.40 19.20 18.77 18.65 18.42 18.21 17.90 17.90 
21.45 21.18 20.72 20.44 9. 19.25 19.20 18.87 18.65 18.39 18.28 18.02 
os ee 20.76 20.53 19.93 19.57 19.26 19.07 18.80 18.64 18.40 18.22 
.65 20.00 19.68 19.05 19.11 18.53 18.68 18.22 18.30 17.88 
A . . , . 13. 5. OE 
LCbbRRE RES COn 5.00 ‘ ‘ 50 s . ‘ ; 
Serr 4.90 ‘ \ . lS . ‘ ‘ 
cS ere ‘ one ‘ eos eee eee oe 12.60 11.20 11.08 9.93 10.65 9.90 10.57 9.90 10.55 . 
DOB. Ba vrcccces oe io ae en mee we re er 14.50 12.90 11.50 10.84 10.91 10.50 10.80 10.20 10.60 10.1 
Range for year 23.75 21.40 22.94 20.45 22.10 19.74 21.45 19.10 20.70 11.20 19.98 9.70 19.39 9.65 49.35 9.69 18.40 66 
SUGAR FUTURES 
Week January. March. May. July. September. December. January. 
Ended. High. Low. Hign. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Jan. 5.1.98 1.94 2.04 199 2.13 2.06 2.20 2.13 2.25 2.18 2.28 2.23 2.26 2.20 
Jan. 12. 2.03 1.97 2.08 2.06 2.17 2.12 2.22 218 2.27 2.22 2.30 2.27... eas 
Jan. 19. 2.02 1.95 2.07 2.06 2.16 2.09 2.22 2.13 2.27 20 2.30 2.24 2.28 2.23 
Jan. 26. 2.05 1.97 2.07 2.01 2.18 211 2.22 2.16 2.23 2.19 2.27 2.20 2.25 2.19 
roe. & .. ‘ 2.04 2.00 2.12 2.08 2.18 2.15 2.21 2.17 2.24 2.20 .22 2.18 
Feb. 9 2.03 1.97 2.11 2.07 2.16 2.13 2.20 2.17 2.24 2.19 2.22 2.17 
Feb. 16 2.01 1.95 2.09 2.05 2.15 2.12 2.17 2.15 2.21 2.18 2.20 2.17 
Feb. 23 1.95 1.85 2.05 1.99 2.12 2.07 2.16 2.12 2.22 2.17 2.22 2.17 
Mar. 1.92 185 2.06 1.99 2.14 2.08 2.19 2.14 2.26 2.20 2.26 2.20 March 
Mar. 1.97 191 2.05 2.01 2.17 2.11 2.22 2.16 2.26 2.20 2.26 2.21 High. Low 
Mar. 16 1.94 194 2.01 1.97 2.13 2.08 2.20 2.14 2.24 2.18 2.25 2.19 2.29 2.23 
Mar. 23 1.93 1.87 2.00 194 211 2.04 2.18 2.14 2.24 2.21 2.26 2.23 2.30 2.26 
Mar. 30 if 1.94 1.88 2.03 2.00 2.14 2.10 2.21 2.18 2.23 2.19 2.27 2.24 
Apr. 6 1.89 1.80 2.01 1.92 2.10 2.02 2.18 2.12 2.21 2.14 2.25 2.18 
Apr. 13 196 185 2.07 195 2.12 2.05 2.18 2.14 2.20 2.15 2.22 2.18 
Apr. 20 1.98 1.83 2.08 194 2.12 2.02 2.18 2.10 2.20 2.12 2.22 2.16 
Apr. 27 1.92 1.81 2.01 1.94 2.05 2.01 2.11 2.08 2.13 2.10 2.17 2.14 
ay 3 1.95 1.85 198 193 2.03 1.96 2.09 2.02 2.11 2.04 2.16 2.10 
May 10 1.91 1.79 1.94 183 1.97 187 2.04 190 2.06 1.92 2.12 1.97 
May 17 1.84 1.79 1.86 1.82 191 1.86 1.97 1.90 1.99 192 2.04 1.98 May 
May 24 1.80 1.65 1.83 1.73 1.88 1.80 1.95 188 1.97 1.89 2.02 1.95 High. Low 
May 31 ° --» L777 1.71 185 180 193 1.86 194 188 1.99 1.93 2.07 2.01 
June 1.68 1.62 1.78 1.71 1.84 1.78 1.86 1.80 193 1.86 1.99 1.93 
June 14 1.70 1.59 1.78 1.67 1.86 1.75 1.89 1.78 195 1.84 2.02 1.91 
June 21 1.81 1.70 1.90 1.77 199 1.86 2.01 1.89 2.08 1.95 2.15 2.02 
June 2 1.84 1.71 195 181 2.05 191 2.08 195 2.13 1.99 2.20 2.07 July 
July 5 1.99 1.91 2.06 2.02 217 2.15 2.20 2.17 2.24 2.22 »2.32 2.28 High. Li 
July 12 2.03 1.95 2.14 2.03 2.25 2.16 2.26 2.16 2.30 2.21 2.37 2.28 244 ; 
July 19 2.19 2.06 2.25 2.06 2.35 2.16 2.34 2.15 2.39 2.25 2.45 2.29 2.51 
July 26 2.24 2.11 2.27 2.11 2.36 2.19 2.24 2.19 2.27 2.22 2.33 2.28 2.53 
Aug. , --» 218 2.07 2.27 2.15 2.28 2.16 2.31 2.18 2.37 2.25 2.43 
Aug. 9 2.19 2.04 2.23 215 2.27 2.16 2.31 2.21 2.38 2.27 2.45 
Aug. 16 2.06 1.96 2.18 2.09 2.22 2.11 2.29 2.19 2.35 2.26 2.43 
Aug. 23 2.05 1.99 2.16 2.09 2.20 2.13 2.27 2.20 2.30 2.27 2.41 2.35 
Aug. 30 2.07 1.97 2.17 2.10 219 213 2.25 2.20 2.33 2.27 2.40 2.35 September 
Sep 2.20 2.06 2.24 2.17 2.24 219 2.28 2.23 232 2.29 242 2.36 High. Low 
Sep. 13 2.30 2.19 2.33 2.25 2.38 2.24 2.36 2.28 241 2.33 247 240 252 2.45 
Sep. 20 2.31 2.18 2.35 2.25 2.34 2.22 2.36 2.25 2.43 2.31 248 2.37 253 2.42 
Sep. 27. .. «es 237 225 235 222 237 226 241 232 245 238 250 2:42 
on. « 2.36 2.32 234 2.27 235 230 238 233 244 239 249 2.45 
Oct. 11. 2.34 2.22 2.29 2.21 2.32 2.23 2.35 2.28 2.41 2.36 2.48 2.42 
Oct. 18. 2.31 2.25 2.31 2.22 2.31 2.26 2.35 2.32 2.41 2.38 248 2.44 
Oct. 25. 2.29 2.20 2.27 2.19 2.28 2.19 2.31 2.24 2.38 2.3 2.46 2.36 
Nov. 1. 2.18 2.01 2.18 2.02 2.21 2.08 2.25 2.14 2.25 2.23 2.37 2.27 
Nov. 9. 2.09 195 209 1.97 2.14 2.02 2.20 2.11 2.27 2.17 2.32 2.23 
Nov. 16. 2.03 1.93 2.05 1.95 2.10 2.08 2.16 2.07 2.23 2.15 2.29 . 2.21 
Nov. 23. 2.02 1.94 2.07 1.98 2.10 2.02 2.16 2.09 2.24 2.16 2.29 2.21 
Nov. 30. 2.00 1.89 2.04 2.00 2.08 2.04 2.15 211 2.23 219 2.29 2.24 
Dec. 7. 1.91 1.82 2.00 1:93 2.05 2.01 2.12 2.08 2.18 2.16 2.25 2.21 
Dec. 14. 1.98 1.83 2.03 195 2.10 2.02 2.16 2.18 2.22 2.16 2.29 2.22 
Dec. 21. 1.93 182 2.00 187 2.09 2.00 215 2.07 2.22 2.13 2.27 2.19 
Dec. 28. ... - = ape ae “te mas eas wae - 1.88 1.83 2.01 197 2.08 2.05 2.14 2.11 2.20 2.18 2.29 2.25 
Range 
for yr. 2.05 1.94 2.08 1.85 2.18 165 1.24 1.59 2.31 1.67 2.37 1.75 2.38 1.78 239 193 245 1.91 253 213 2.53 2.19 
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H. M. Byllesby and Co. 


INCORPORATED 


Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
— Specialists in Public Utilities 


NEW YORK 
111 Broadway 


CHICAGO 
231 South La Salle Street 


PITTSBURGH PROVIDENCE DETROIT 


MILWAUKEE 


BOSTON PHILADELPHIA 


MINNEAPOLIS ST. PAUL DES MOINES KANSAS CITY 


Direct Private Wires — Chicago - New York - Boston - Philadelphia 
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Byllesby Engineering and Management Corporation 


| Engineers — Managers 


for 


Standard Gas and Electric Company 

The California Oregon Power Company 
Duquesne Light Company (Pittsburgh) 
Equitable Gas Company (Pittsburgh) 
Kentucky West Virginia Gas Company 
Louisville Gas and Electric Company 
Market Street Railway Co. (San Francisco) 
Mountain States Power Company 


Northern States Power Company 
Oklahoma Gas and Electric Company 
Philadelphia Company 

Pittsburgh Railways Company 

San Diego Cons. Gas and Electric Co. 
Shaffer Oil and Refining Company 
Southern Colorado Power Company 
Wisconsin Public Service Corporation 
Wisconsin Valley Electric Company 
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PHILADELPHIA 
225 South ISth St 


Underwriters of 
Natural Gas Securities 


Bankers for 


Southern 
Natural Gas 
Corporation 


Southern Natural Gas 
Corporation is open- 
ing a new market for 
natural gas in the 
heart of the industrial 
~Southeast. A nine hun- 
dred mile pipe line car- 
ries natural gas from 
northern Louisiana to 
Atlanta, Georgia, and 
to numerous cities and 
towns in the interven- 
ing territory. 


Contracts have been 
signed for the sale of 
natural gas to com- 
panies serving Birm- 
ingham, Ala., and 
Atlanta, Ga., and out- 
lying districts, com- 
prising one of the 
most important indus- 
trial centers in the 
United States. South- 
ern Natural Gas Cor- 
poration will supply 
natural gas require- 
ments to a population 
of approximately 
935,000. 


Both of these Natural Gas Companies are Subsidiaries 


American 
Natural Gas 
Corporation 


American Natural Gas 
Corporation controls 
one of the largest 
groups of natural gas 
properties in the 
United States. Its 
principal subsidiary, 
Oklahoma Natural Gas 
Corporation, serves at 
retail numerous cities 
in the states of Okla- 
homa, Texas and Kan- 
sas, including Tulsa, 
Oklahoma City, Mus- 
kogee, Shawnee and 
Enid. Thetotai popula- 
tion served is estimated 
at over 700,000. 


Consolidated revenues 
for the twelve months 
ended October 31, 
1929 were reported as 
$10,940,794 as com- 
pared with $10,208,908 
for the twelve months 
ended October 31, 
1928, an increase of 
$731,886 or approxi- 
mately 7%. 


of Tri-Utilities Corporation 


G.L.OHRSTROM & Co. 


INCORPORATED 


Forty-Four Wall Street, New York 


CHICAGO 
231 South La Salle St 


MINNEAPOLIS 
Baker Butlding 


8T. LOUIS 
Liberty Centra! Bidg 


DETROIT 
Buh! Bids 


SAN FRANCISCO 
Russ Bidg 


LOS ANGELES 
650 South Spring St 


MILWAUKEE 
425 East Water St 


LONDON, ENG 
| Royal Exchange Ave 


a 


BOSTON 
90 Federal St 
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12 per cent over the takings during the 
corresponding period in 1928. Cumula- 
tive into-sight movement for the six 
months ended Dec. 31 were 378,587 
bales, or 16 per cent more than last year. 
Exports from Japan have been in excess 
of mill takings, with consequent in- 
creases in stocks. New York stocks on 
Dec. 31 were 90,772 bales, or almost 
twice as much as on the samé day of the 
preceding year. Total visible stocks were 
189,772 bales, compared with 134,408 
bales the preceding year, an increase of 
over 40 per cent. 
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The 1929 Spring crop was 418,278,050 
pounds, an increase of about 2 per cent 
from the preceding year and an increase 
of over 60 per cent from the 1920 crop. 
The Summer and Autumn crop promises 
to be somewhat larger than last year’s. 

Future prices were around $5 a bale 
in all positions at the opening of the 
year and remained steady till May. A 
sharp dip at that time was the conse- 
quence of expectations of a 1929 crop 
even larger than in 1928. There was 
some recovery in June and again in Sep- 
tember, but as stocks began to mount in 
warehouses the price hegan to sag 
sharply and with falling consumption in 
October, November and December, prices 
rapidly reached a low of the year at 
$4.44 late in December. 


COFFEE 


VERPRODUCTION during several 
Q successive years finally “froze” so 

much coffee in Brazilian ware- 
houses that neither the institute nor the 
producers was able to carry them and 
continue with the expense of harvesting 
a new crop. Coffee prices had held an 
uneventful course during the first nine 
months of the year, the pressure being 
steadily for a lower price level. Early 
in October it became known that the 
new coffee crop was the largest on rec- 
ord and that the institute was unable 
to finance the new harvest and maintain 
the statistical position. From that point 
on the price dropped precipitously and 
from a high of 23 cents during the year 
reached a low of 10 cents. 
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The statistical position at the end of 
the year, as it can be pieced together, is 
given in the table below: 

Bags. 
Stocks at Brazilian rts July 3. 1,158,000 
Interior stocks Sao Paulo July 1.. 8,785,000 
Estimate present Sao Paulo “~- - 18,000,000 
Estimate of present crop of other 

States (Brazil) 8,500,000 
Supplies available in Brazil, 1929-30.34,443,000 
Shipments from Brazil, 6 months.. 7,443,000 
Held in Brazil Jan. 1. 1930, about. . 27,000,000 

Of the 27,000,000 bags of coffee now 
in stare, 23,000,000 bags are in Sao 
Paulo. The drop of $11 per bag in the 
last three months means a deflation in 
the value of Sao Paulo warehoused cof- 
fee of about $260,000,000. At present 
prices the amount held in Sao Paulo is 
worth about $170,000,000, which means 
that when the debt for wages amounting 
to” $50,000,000 is, paid, and the coffee 
bagged, insured, consigned and shipped 
to consuming centres, Brazilian pro- 
ducers will get nothing for their coffee. 
The amount of coffee now available is 


equal to world consumption for a yeai 
and nine months 

The statistical position of coffee in the 
United States at no time influenced the 
price. In fact, in most respects coffee 
statistics were little different from those 
the preceding year. Stocks were only 
slightly larger and the visible supply of 
all coffee was slightly less. The world 
visible supply and afloats totaled around 
5,000,000 bags, or about 300,000 bags less 
than last year. In fact a study of the 
world statistical situation gives no clue 
whatever to the price trend. Even Brazil 
receipts do not reveal the critical situa- 
tion of the interior stocks. During the 
last six months, Rio and Santo receipts 
totaled 6,200,000 bags, compared with 
5,700,000 bags last year during the cor- 
responding period. The total crop of 
Santos and Rio coffee was 14,098,000 
bags in 1927; 11,867,000 in 1928, and is 
15,000,000 bags in 1929. 
been made that the 
Brazilian 
8,000,000 
of several 


estimated at 
Estimates have 
amount of unsold coffee in 
warehouses now amounts to 
bags, being the accumulation 


---s SUGAR 


HEN the Lower House of Con- 
gress reported the Smoot-Haw 
ley bill, which increased duties 


opera- 
an un 


on Cuban sugar, New York 
tors began to import suga? 
precedented scale to anticipate the action 
of the Senate which it was feared would 
support the action of the House. In con- 
sequence, both the price and the statis- 
tical situation were disturbed and have 
remained out of gear till the end of the 
year. Almost two million more bags of 
sugar were transferred from Cuba than 
is customary. Stocks in New York ware- 
houses on Dec. 31, 1929, were 2,750,000 
bags, compared with 750,000 bags on the 
same day a year earlier. The increase 
occurred during the first part of the 
year and remained a threat prices 
during the remainder of the y« 


voveesinee 

The price of refined sugar net cash at 
New York was 5.145 on Jan. 2, 1929; it 
fell to a low of 4.655 on March 4; rose 
to a high of 5.39 during the whole month 
of August, and receded to 4.998 at the 
close of the year. 

Back of the special condition in the 
United States, the world price suffered 
from overproduction. The table shows 
production by continents and indicates a 
world production for 1928-29 of 27,000,- 
000 tons. 


WORLD SUGAR PRODUCTION 

Cane Sugar 1928-29 1927-28 1926-27 
America 9,120,149 8,152,029 8,607,027 
Asia .. 7,274,942 6,891,715 6,353,682 
Africa .. 721,285 635,360 600,997 
Australia 552.034 493.049 5.6 
Fiji Islands 108,000 95,114 
Europe 9,000 


Tot. cane sug .17,756,410 16,297,267 
Tot. beet sug.. 9,326,296 9,024,327 


Grand total... 27,082,706 25,321,594 23,75 
Consumption in 1927-28 is estimated 
at 25,669,100 tons, or 300,000 tons more 
than production during that year. How- 
ever, the per capita consumption that 
year increased 6 per cent from the pre- 
ceding year, whereas indications are that 
during the past year sugar consumption 
has remained unchanged or will be 
lower. On the other hand production 
was 1.7 million tons greate: The in- 
crease in production was proportionately 
distributed among the producing coun- 
tries, with Cuba producing 1.1 million 
tons over the preceding year. Estimates 
of the present crop indicate a still large: 
yield for 1929-30. BERNHARD OSTRULENK 
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Foreign Exchange Markets During 1929 


HE foreign exchange 
market during 1929 
was perhaps the most 
unusual one witnessed 
since the majority of 
European currencies 
were stabilized. Dom- 
inated during most of 
the year by the New 
York money market, exchange rates 
moved almost without exception in sym- 
pathy with the local market. Seasonal 
influences were of little importance as, 
under the leadership of sterling, ex- 
changes reflected the drain upon foreign 
money markets which was brought about 
by the high rates here. 

In the first nine months of the year 
the results were heavy imports of gold 
to this country and a gradual lifting of 
world money rates as exchanges consis- 
tently remained below par. 

Ample proof that the key to the whole 
situation was to be found in New York 
was given when money rates declined 
suddenly here coincident with the abrupt 
conclusion of the bull stock market. For- 
eign funds which had been invested here 
both in the money and security markets 
were withdrawn and sent home, giving 
unseasonal strength to foreign curren- 
cies. As the year-end influences set in 
added impetus was given to this new 
movement so that many of the major 
European exchanges were sent to or near 
the gold export point and considerable 
quantities of metal were shipped out of 
this country in the closing weeks of the 
year. 


Exchanges Follow Sterling 


Except for special situations the story 
of sterling is the story of the foreign ex- 
change market in the past year. At the 
close of 1928 the pound sterling was even 
then under the influence of New York 
although temporary strength was dis- 
played as funds went to London for win- 
dow dressing purposes. At the time, how- 
ever, Dow, Jones & Co. pointed out that 
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the underlying conditions were unchanged 
and subsequent events bore out the con- 
tention, as sterling failed to continue the 
improvement. Rather, it sought lower 
levels. 

During January sterling receded to 
$4.84% and during the week ended Jan. 
30 a shipment of gold amounting to 
$7,270,000 was received from London. 
The Bank of England’s gold reserves 
were coming dangerously close to the so- 
called Cunliffe minimum of £150,000,000 
and it was evident that an upward revi- 
sion in the Bank of England’s rate was 
imminent. In the early part of February 
New York received an additional $22,- 
007,000 metal, bringing the bank’s bullion 
reserves to £149,917,000. This was fol- 
lowed by an increase in the rediscount 
rate to 5% per cent, the first change 
the Bank of England had made since 
April 21, 1927. The new rate was the 
signal for increasing rates of other for- 
eign banks of issue. 

The immediate effect of this action was 
to shut off further imports of gold from 
England, but it was soon apparent, from 
the course of sterling rates and the con- 
tinued firmness of time and call money 
rates at New York, that the 5% per cent 
Bank of England rate would not prove 
effective in permanently shutting off the 
gold flow to this country. By the be- 
ginning of March sterling had turned 
definitely easier, and by June had sunk 
to a point where gold was again exported 
to New York to the amount of $9,305,000 
gold during the month. Despite heavy 
earmarking operations the United States 
showed a net gain in its gold reserves for 
each month with the exception of Janu- 
ary, November and December. 


Funds Repatriated After Slump 
The movement of metal continued 
steadily through July, August and Sep- 


tember and was finally halted by an ad- 
vance in the Bank of England rate to 


6% per cent on Sept. 26. Following the 
break in the New York stock market on 
Oct. 24 and subsequent days, funds be- 
gan to flow back to London and the 
Bank of England took advantage of the 
situation to reduce bank rate to 6 per 
cent on Oct. 31, then to 5% per cent on 
Nov. 21, and to 5 per cent on Dec. 12. 

Money rates-in New York began to 
show definite signs of easing about the 
middle of August. By September this 
tendency had become sufficiently pro- 
nounced to relieve the strain which had 
been imposed on sterling and other 
major currencies. The effect on sterling 
was immediate and the rate for cable 
transfers went to $4.86 on Sept. 30 for 
the first time since July, 1928. 

Autumn is normally a season of weak- 
ness for sterling, owing to seasonal 
swings in trade, but the removal of 
funds from this market was in such vol- 
ume that regular tendencies were over- 
come and the upward movement con- 
tinued with increasing strength. In 
December the flow of funds from New 
York to London for year-end require- 
ments in the latter centre gave added 
impetus to the movement, and sterling 
reached its high for the year at 
$4.88 15-32 for cables, allowing an export 
of $21,000,000 gold to London. 


N. Y. Rates’ Influence World-Wide 


The principal currencies of the world 
largely followed the lead of sterling dur- 
ing the year. All were directly under 
the influence of New York. French 
francs followed much the same course, 
ranging from a low of $.0390% in March 
to $.03947-16 in December. However, 
because of special circumstances the gold 
movement between New York and Paris 
was somewhat different than was the 
case between New York and London. 

Repatriation of the large French bal- 
ances here began as soon as New York 
money rates had appreciably eased after 
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the market debacle. Francs have been 
kept at a point where gold shipments 
could be profitably made by utilizing 
French balances in London to buy gold. 
In other words, sterling rather than 
francs has been sold for dollars to pur- 
chase metal. Since the beginning of 
exports to Paris at the end of October' 
$51,000,000 has been actually shipped 
from here, and a large part of the ear- 
marking of gold at the Federal Reserve 
Bank has undoubtedly been for French 
account. 

One important foreign currency, the 
yen, made definite arrangements to re- 
turn to the gold standard during the 
year. In addition, stabilization was ac- 
complished for the Czechoslovak crown 
and Switzerland took legal steps look- 
ing to a change from the gold exchange 
to the full gold standard. A law has 
been submitted to the Chambers which 
makes de jure the existing gold ex- 
change standard and provides for return 
to the full gold basis as soon as the con- 
dition of the world’s gold stocks returns 
to normal. 

On the other hand, the Argentine Gov- 
ernment ordered the closing of the “Caja 
de Conversion” or government note con- 
version office, which controls all but a 
small portion of the Argentine gold 
stock, thus removing that currency, in 
effect, from the list of those on the free 
gold basis. 

Canadian dollars were also very 
for the greater part of the year, due to 
absence of gold exports from that coun- 
try. While official denials were made 
that gold exports had been 
Montreal funds were as low as 2% per 
cent discount and ranged 
below the gold import point for this cen- 
tre throughout most of the year. Fol 
lowing heavy gold imports to New York 
in the first quarter of the year, amount- 
ing to $43,000,000, there was a complete 
cessation until June, when a single ship- 
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Statement of Condition January 2, 1930 


RESOURCES 

Cash on Hand and in Federal Reserve and 

a $ 80,212,434.50 
U. S. Gov’t. and other Public Securities . . 29,517,436.73 
Other Securities ....... Sets cans 44,730,070.41 
a oeeees 49,808,000.00 
Other Loans (Demand and Time)... . . 245,631,093.69 
Bonds and Mortgages .........2.6-. 31,839,035.72 


Banking Houses and Other Real Estate . . 13,126,869.50 
Customers’ Liability on Acceptances .... —11,952,635.09 
Accrued Interest Receivable*. . .. 2... 1,408,598.94 


$508,226,174.58 
LIABILITIES 

il So a a. sn . see ee « $ 27,500,000.00 
Surplus and Undivided Profits. ...... 58,510,691.04 
ee ° 2,754,545.82 

Liability as Acceptor, Endorser or Maker on 
Acceptances and Foreign Bills .... 32,448,865.74 
Ss 6 ore eek 0 8 387,012,071.98 
| $508,226,174.58 





ONE OUT OF EVERY TWENTY 


residents of New York City is a customer of Manufacturers Trust 
Company in one or more departments. 


It serves 400,000 New Yorkers through 46 unit offices. 
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Continued from Page 140 
ment of $2,000,000 was received. 

have been no further imports, though ex- 
change rates have 


for gold shipments. 


There 


continued favorable 


Japan Lifts Export Ban 


Removal of the gold export 
embargo came, after it had been in ef 
fect since 1917, as a result of formation 
of a new Cabinet Premier 
Hamaguchi and with Junnosuke Inouye, 
a well-known financier, as Finance Min- 
ister. The former government, under 
Giichi Tanaka, though ostensibly defeat 
ed on a minor internal fell 


Japanese 


headed by 


question, 


and 


inactivity on 
The 
steps 
including re- 
trenchment of and establish- 
ment of a $25,000,000 credit in New York 
£5,000,000 in London. An- 
nouncement of lifting of the embargo 
Nov. 20, to take effect 
An excessive amount 


largely as a result of its 
the currency stabilization question. 
took 


embargo, 


new government immediate 
to remove the 


expenses 


one of 


made 
1930 


was finally 
on Jan. 11, 
of gold exports will probably not result, 
owing to the foreign credits and to prom- 
ises of cooperation with the government 
which have been given by the Japanese 
banks 

The yen declined steadily in the 
part of the year from $.4600 on 


first 
Janu- 


ary | to a low of $.4375 at the begin 
ning of June. The 
new Cabinet in early July 
upturn in quotations as promises 
made of stabilization. This 
continued consistently to the 
to bring the exchange to 
Parity against dollars is $.4985. 
rent levels Tokio should lose 


formation of the 
resulted in an 
were 
movement 
end of the 
$.4912. 
At cur 


gold. 


year 
some 


Situation in Argentina 


The suspension of the metal standard 
in Argentina the heavy 
withdrawals of gold by both New York 
and London. These imports failed to 
improve the exchange 
subnormal commodity 


was result of 


because of 


the 


rate 


exports from 


country and its inabilit 
eign long-term 
turbed condition of the wor 
ket. Active ! 

York 
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verse 
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Argentina, thus cutting 
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proved. After ruling for the greater 
part of the year at about $.4195-.4202, 
the currency exhibited considerable 
weakness in October, and broke 
low as $.3950 following the announce- 
ment of the closing of the conversion of- 
fice, although selling was not heavy here. 
Some recovery took place as the first 
alarm passed and the quotation rose to 
about $.4106 at the end of the year. 


to as 


Sharp Fluctuations in Pesetas 


Pesetas remain the only important Eu- 
ropean currency not on some form of the 
gold standard. As a result, the ex- 
change has been subject to sharp fluctua- 
tions. From a high of $.1634 at the be- 
ginning of the year exchange against 
dollars followed an exceedingly irregular 
course, touching a low of $.1339 in a 
heavy slump at the end of the year. On 
Oct. 14 activities of the Spanish Ex- 
change Committee in London were in- 
definitely suspended, despite several re- 
assuring intimations of return to the 
gold standard previously officially made. 
The credit which was established in Lon- 
don for the protection of the exchange 
has been repaid by the flotation of an 
internal gold loan. Peseta exchange re- 
mains subject to wide swings as specu- 
lative buying and selling make them- 
selves felt. Lack of confidence in the 
currency is fostered by the fact that au- 
thorities here and in London believe the 
currency could easily be established on 
the gold basis with the present gold 
holdings of the Bank of Spain, and that 
apparently only the will to make neces- 
sary sacrifices is lacking. 

German marks, in addition to being 
subject to the credit stringency caused 
by the New York demand for funds, as 
was the case with all the major ex- 
changes, were also under the influence 
of reparations negotiations. The gen- 
erally high level of money rates through- 
out the world caused a sharp reduction 
in the amount of foreign long and short 
term money lent in Berlin, as compared 
with the previous two or three years. 
The reparations conferences at Paris and 
at The Hague in the first half of the 
year, which followed a stormy and un- 
certain course before their successful 
conclusion, also were reflected in quota- 
tions for the exchange. A serious break 
occurrea following the apparent impasse 
which the Paris conference reached in 
April with Dr. Schacht’s ultimatum to 
the creditor nations. 


Reichsbank Rate Raised 


Continued weakness of the mark, with 
heavy gold losses, had caused a rise in 
the Reichsbank rate on April 23 to 7% 
per cent from 6% per cent. Despite this 
move, however, the mark broke to $.2360 
on April 25, the lowest level since stab- 
ilization, as funds were rapidly sent out 
of the country for both foreign and Ger- 
man account. Gold holdings were re- 
duced by more than $60,000,000 in a week 
as reparations failure seemed certain, 
and the increased bank rate was appar- 
ently powerless to prevent the exports. 
Reichsbank intervened in the exchange 
market, however, and at the same time 
adopted a drastic credit restriction policy 
which prevented further outflow of funds 
and eventually drew gold again to Ber- 
lin. Successful conclusion of the Paris 
debts conference made the recovery 
more definite. 

The currency followed a generally up- 
ward course for the rest of the year. 
Following the break in the New York 
market it, in common with other ex- 
changes, improved sharply, and rates in 
late December were in the neighborhood 
of $.2395% to $.2396%, or approximately 
at the gold export point from this center 





It is generally expected that following 
the turn of the year a lower Reichsbank 
rate will be inaugurated, 


Swiss Took Gold from U. S. 


Guilders closely followed the course of 
sterling. Amsterdam funds were sub- 
ject to the pull of both New York and 
London rates and the Dutch bank rate 
was raised 1 per cent to 5% per cent on 
March 24, after gold metal exports to 
London. Guilders against dollars reached 
the low point of $.4004, but the higher 
bank rate and improved levels for ster- 
ling caused a temporary improvement. 
However, again moving in accord with 
the pound, the guilder slumped to equal 
the low once more in August. No gold 
exports to New York resulted, however, 
and the easing of money here after the 
October break resulted in a sharp rise, 
with closing levels at slightty below the 
year’s high of $.4038%. 

Swiss francs and belgas also closely 
paralleled the movements of sterling, as 
they are largely settled through London. 
The high levels reached by Swiss francs 
made it possible to ship $10,000,000 gold 
from New York about the first of De- 
cember, although the transaction was not 
regarded as having been arranged on a 
straight exchange basis. The consign- 
ment was probably officially arranged in 
connection with Swiss plans for a return 
to the full gold standard. Scandinavian 
currencies have also been sympathetically 
under the influence of the pound, and 
bank rates at Copenhagen, Stockholm 
and Oslo have changed in accord with 
London. 


Coffee Price Break Unsettled Milreis 


With the exception of Argentina, as 
noted above, South American exchanges, 
except for brief fluctuations, were fairly 
steady until late Fall. At that time, the 
Argentine situation and similar difficul- 
ties caused a break in prices for Brazilian 
coffee and brought about: considerable 
unsettiement. Brazilian milreis broke to 
a low of $.1090, the Peruvian pound 
reached $3.75, Montevideo $.9270 and 
there were similar declines, though 
smaller, in other South American ex- 
changes. Speculative activity in stocks 
and the corresponding high levels for 
money here were contributing factors, 
cutting down the usual flow of long-term 
foreign credit to South American centres. 

Bombay, Shanghai and Hongkong, the 
most important of the Far Eastern cur- 
rencies based on silver, have been under 
the influence of a steadily declining mar- 
ket for the white metal. London bar sil- 
ver quotations declined from 26%d for 
spot at the beginning of the year to close 
in the neighborhood of 21d. Rupees 
have been the least affected, while the 
Chinese currencies have shown the great- 
est decline. Political troubles in China 
and Manchuria have tended to accentuate 
the weakness. 

The minor European exchanges have 
in general followed the trend of the mar- 
ket for the major currencies, though the 
comparative steadiness and the small vol- 
ume have been features of this division, ; 
In common with the major rates they 
showed a considerable appreciation after 
the easing in New York money rates in 
the Autumn. 


Foreign Exchange Outlook 


Foreign exchange brokers are reluctant 
to express opinions regarding the out- 
look for foreign exchanges for the com- 
ing year. It appears certain that New 
York has ceased to be the predominating 
influence and that world money rates 
should seek a more natural level. In gen- 
eral, leading exchanges should remain 


Continued on Page 155 
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Continued from Page 114 
of social contro] at the present moment 
would be to revive this Capital Issues 
Committee, or some other body of like 
kind—though it needs hardly be said 
that any such action should be regarded 
as a last resort. It has been suggested 
by a former New York banker that a 
control of this kind should be exerted 
today, perhaps by the New York Stock 
Exchange, or the Clearing House, or by 
both acting jointly—although where they 
would get their legal authority in the 
matter is not made plain. Certainly it 
would be most hazardous and undesirable 
to have them assume an authority of the 
sort which does not exist. Yet the fact 
remains that the investment banking 
community must shortly undertake to 
solve the large social problems which 
grow out of the unrestrained issue of se- 
curities. This, be it repeated, is a matter 
which has nothing to do with the “good- 
ness” of the securities themselves; it is 
a question which relates to the adjust- 
ment of capital issues through savings, 
and the development of a satisfactory 
policy for the purpose of preventing 
them from getting out of line with one 
another. The serious evils of the invest- 
ment trust situation illustrate the ex- 
treme to which present conditions may 
go. 
Some Immediate Steps 

It is not yet certain how far we can 
or ought to go in this matter. Invest- 
ment banking is now at somewhat the 
same stage of development in relation 
to the community and the general wel- 
fare that commercial banking was a cen- 
tury or so ago. Regulation and control 
of commercial banking by law has not 
on the whole had very happy results, al- 
though it was necessary that what has 
been done should be done in order to make 
sure of the avoidance of some very ob- 
vious evils which otherwise would have 
endangered the safety of the whole 
financial structure. We might have had 
a much more satisfactory, less hampered, 
more normal, banking history if we could 
have obtained our own consent to mutual 
control and oversight. Today, we are 
far better off than we were at that time. 
in that we have infinitely better meth- 
ods of communication, while we have 
before us, by way of instruction, the 
commercial banking experience of the 
past hundred years. The essential thing 
is to find out whether the community 
cannot, on the basis of this experience, 
direct itself wisely. 

As a first step in that direction, it 
would be well if the investment banking 
community should establish the same 
kind of statistical institute or service 
which has been created by other trades 
and businesses. It ought to find out the 
exact facts as to issues of various kinds, 
so that the knowledge of the amount of 
capital issues of every description should 


not be a matter of conjecture or even. 


of calculation but of exact statistical 
fact. These data should be carefully 
subclassified, and should be extended to 
include not only those that are made in 
New York City or those that are listed 
on some stock exchange, but all those 
that are authorized by any legislative 
authority. as well as all those that ac- 
tually are made by any corporation, no 
matter how small, or where located. 
Along with this should go infinitely 
more careful studies than we now have 
of business failures, and hence of 


changes in the actual amount of incor- 








Reforms Due in Investment Banking and in 
Bank Relations to Affiliates 


porated capital in existence. These 
studies should be accompanied by de- 
tailed ascertainment of the amount of 
new savings, currently taking place, 
with at least some analysis of the uses 
to which such savings are being put. 
We have the material for this kind of 
work in our Federal Income Tax Bureau 
to a very large extent, and only the in- 
ertia and indifference of officialdom has 
prevented it from being made available 
long since. A demand from the com- 
munity that it should be carefully tab- 
ulated and analyzed for the light it 
would throw upon the volume of savings 
and the rate of change in incomes of 
different classes from year to year would 
be so manifestly reasonable that it could 
not be resisted. We do not need “pub- 
licity” for the figures of individual in- 
come-tax payments, but we do need stat- 
istical analysis and publicity for the 
general results showing changes in broad 
income classes, and the effect of such 
changes upon savings and capital on 
the part of the community as a whole. 
If our investment banking community 
could devote itself to the ascertainment 
of these facts it would have furnished 
all those in the business of securities- 
issue with data which would almost auto- 
matically guide them and their bankers 
and would largely remove the evils from 
which their businesses suffered under 
existing conditions. 


Changes in Commercial Banking 


Above all, the panic enforces the be- 
lief, long held by a great many persons, 
that the one change which is most to 
be deplored in our entire banking sys- 
tem of recent years has been the intro- 
duction of “department-store banking,” 
or multiple-function banking, in lieu of 
the older plan of sharp division between 
financial types. It was a fundamental 
error on the part of the framers of the 
Federal Reserve act that they ever 
granted the national banks trust com- 
pany powers. The race between national 
and State banks for the acquisition of 
relatively greater powers had already 
become well recognized as a feature of 
legislation, but from the time of the 
adoption of the Federal Reserve act it 
became almost an annual feature of dis- 
cussion in Congress whether national 
banks could not be given some additional 
powers that would make the system more 
attractive, while, on the other hand, in 
State Legislatures much time was de- 
voted to the consideration and ways and 
means of offsetting what Congress has 
just done. 

It was almost inevitable in such cir- 
cumstances that the competition should 
soon extend to the security business, and 
this finally culminated in the provisions 
of the MacFadden law, which allowed 
national banks to go into the investment 
banking business, while it granted them 
full authority to loan a large proportion 
of their savings upon real estate mort- 
gages, thus putting them into the sav- 
ings bank business in competition with 
the institutions already entrusted with 
that function. It is not strange that, in 
such circumstances, they should also take 
upon themselves what has amounted to 
the brokerage business, competing with 
the brokers of the country making direct 
security loans, whenever they felt in- 
clined to do so. It is in that way that 
they have built up the enormous (an un- 
precedented) volume of such loans which 
they are now carrying. 

It will be necessary as a fundamental 
reform in investment banking to get the 





national banks and, so far as possible, 
the State banks also out of the invest- 
ment banking business and, in so doing, 
to clear up their portfolios and to re- 
store the institutions which profess to 
be primarily engaged in commercial 
banking to the field which they have 
originally entered. The late Mr. Chellis 
H. Austin of the Equitable Trust Com- 
pany put his finger on this need in the 
address delivered before the Association 
of Life Insurance Presidents the day be- 
fore his death, when he remarked that 
what was needed above all else was the 
recognition by the commercial banks that 
after all their main business was that of 
commercial banking. It may or may not 
be wise to attempt to control by law the 
extent to which they shall make security 
loans, or the amount or character of 
their investment portfolios; but, either 
through this means, or through control 
by Federal Reserve Banks, or through 
voluntary action on the part of bankers 
themselves, we must have a reform of 
banking practice, which will result, on 
the whole, in keeping commercial bank- 
ers in their own proper field. It prob- 
ably is not possible to undo the harm 
done by the Federal Reserve act in let- 
ting them into the fiduciary field, and 
thus exaggerating a tendency which 
was already being developed by the 
trust companies organized under State 
law. It is still possible to get the banks 
out of the investment banking field and 
to reserve this field to those institutions 
that are engaged in the practice of in- 
vestment banking. Indeed, only in that 
way can we reasonably expect that such 
principles and standards as may be 
worked out by investment bankers them- 
selves can be really enforced or made 
valid. 

Many of the changes which have been 


indicated in this discussion will take a 
great deal of time for thei complish- 
ment, even if the necessit or them 


should be recognized by the community, 
which perhaps is too much to expect as’ 
a factor in the immediate present. There 
are some changes which can be made 
without any great difficulty and which 
will lay the foundation for more intelli- 
gent action at a later dat Among 
these are the institution of the statistical 
studies already referred to and the im 

provements in investment banking prac- 
tice from the issue side. Fundamental 
to these, however, is the actual ac 

ceptance on the part of the community 
of the view that there is really some 

thing that can be and should really be 

done. A well known investment banker, 
writing in one of the annual reviews at 
the beginning of January, refers to the 
whole panic experience as “painful 
subject,” about which he does not want 
to talk, and expresses the opinion that 
this is not the time to be critical or un- 
pleasant. 

The thoughtful observer will be in 
clined to differ with him on that sub 
ject and to feel that this is the very time 
for just the sort of criticism that he de 
cries. Such criticism is never listened 
to in times of prosperity or activity and, 
indeed, most persons are then too busy 
to consider it seriously. The present is 
the time for a process of foundatio: 
building, in order that the rapid growth 
of our investment banking structure 
may be made secure, not only 
assault from outside, but against in- 
ternal strains and weaknesses, which, if 
not guarded against, may easjly throw 
the whole fabric out of alignment and 
produce a necessity for continuous piece- 
meal repairs which frequently do more 
harm than good. 


against 


Stock Market Probably Not Yet at Its Bottom 
— Early Bull Movement Unlikely 
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mon in 1928 and $8.81 in 1927. The 
stock is now selling for sixteen times 
average earnings in these two years. 
When one recalls that in October, 1923, 
the stock sold as low as five times earn- 
ings for that year, present prices do not 
seem low. 

In this connection it is interesting to 
note that Steel common sold in Nover:- 
ber, 1923, on a yield basis of 6.7 per 
cent. On the basis of a regular dividend 
of 7 per cent the stock at present prices 
would return about 4.2 per cent. This 
illustration is used not because Steel is 
an outstanding example of an overpriced 
stock but rather because it is on the 
whole the most representative stock in 
the market. In comparison with 1926 
yo Ce 
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Standard Statistics weighted average of 
thirty-three railroad stocks compared 
with net earnings of Class I railroads, 
adjusted for seasonal variation. 1926—100. 
Last point plotted for earnings, Novem- 
ber. 


Steel is still high both on an earnings 
and a dividend return basis. 


According to the market averages and 
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Standard Statistics weighted average o! 
thirty-four utility stocks compared with 
net earnings of power and light utilities 
in the United States, as reported by the 
Department of Commerce, adjusted for 
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disregarding earnings and dividends, the 
market is now down to about the level 
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ADVERTISEMENT 


~ Making Incentives Work 


The Providing of Incentive Methods of Extra Remuneration Only the Beginning 


E will assume for the 
purpose of this article 
that we have a com- 
pany provided with 
the very best possible 
incentive methods from 
workers in the shop 
to the chairman of the 
board. The workers 
are on the basis of standard time per- 
formances, the key men—foremen and 
superintendents of the manufacturing 
department—are on a savings incentive 
plan, the key men and salesmen of the 
sales denartment are on an expense, vol- 
ume and gross profit plan of incentive, 
the general staff departments are on a 
savings and profit plan, and the line 
executives and chiefs of major depart- 
ments are on an over-all profit incentive 
basis. As to incentive methods, there- 
fore, we are all set for doing business. 

Now, how do we stand for cashing in 
on this complete mechanism. First, 
have we an executive leadership to in- 
spire and lead to the big things? Sec- 
ond, have we a group of major depart- 
ment heads who are in full sympathy 
with the chief executive and who reflect 
his leadership down through the organi- 
zation? Third, do all these major de- 
partment heads fully understand and 
implicitly believe in the incentive meth- 
ods as set up? Fourth, has there been 
provided a sufficient organization to 
follow specifically every move of each 
part of the incentive plan, studying 
where it is producing incentives and 
where it is not, and finding the reasons 
therefor, contacting with every one par- 
ticipating in the incentive scheme, ex- 
plaining, pointing out the great oppor- 
tunities, encouraging every one, causing 
to be remedied set-ups which seem out 
of line, and in every way possible as- 
sisting the management in making the 
incentives work. Greatest of all the 
psychological effects to bring about by 
such activity is that of instilling into 
every incentive participant the spirit of 
sroprietorship—such being exactly the 
nirit which should possess every partic- 
pant under a properly set up incentive 
lan. 





Proprietorship 


When any individual owns something 
will, if normal, fight to preserve and 
ter his possession. In these days of 
‘business, with corporate ownership 
ad and expanded, private concerns 
ylargely a thing of the past. How, 
n, can this powerful element be in- 
<ted into big business and how can it 
2 capitalized and profited from? By 
imply setting up some kind of profit 
r savings sharing? Most assuredly, 
10; as any such mechanism without con- 
stant education and rigid follow-up will 
ot in itself produce anywheie near the 
st results. 
ncentive methods based on operations 
‘ which an individual or a small group 
individuals is responsible are sure to 
omote a spirit of proprietorship if ef- 
ctively sold to the participants. In 
ny division of the manufacturing de- 
vartment, while cooperation with other 
fivisions is, of course, essential and 
aust be promoted, the principal objec- 
jve is to perform certain conversion 
erations at a standard or better. If 
etter, a portion of the savings goes to 
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Consultant in Organizing the 

Member of Firm of Stevenson, Harrison 
those who are responsible for the sav- 
ings. Ina branch sales office, a certain 
performance is set as a standard. If 
this standard is beaten a bonus is 
earned. No matter whether the company 
as a whole makes a profit or not, these 
bonuses are paid if earned. 

Can any greater opportunity be pre- 
sented to promote a real, overpowering 
spirit of proprietorship in the minds of 
the responsible heads and assistants in 
such departmental units? Will any of 
these men," pre-agreed as to the fairness 
of the standards set, allow anything to 
stop them from beating their standard if 
they are properly sold to the idea? 
Certainly not; and this spirit which will 
drive them is most surely the spirit of 
proprietorship. 


How Incentives Work 

It is no rtflection on any one to say 
that all of us can produce fay greater net 
results than we have ever in the past. 
And even when we hav: produced more, 
we can still do better, and then some. 
If any truthful individual will think 
over how he spends each day he will 
admit that it could have been better 
spent. And the better spent a day is the 
greater the vision of how still better 
each day may be spent. 

The great trouble with all of us is 
that we think of lots of good things, 
let the thoughts slide away, and keep 
going in the same old way. Routines 
are preserved for years which could be 
either altered or cut out. Practices are 
followed long after they have become 
Conversation and conferences 
are always longer than necessary. Min- 
utes and even hours are spent daily in 
a manner non-productive of tangible re- 
sults. We, all of us—from high execu- 
tives all down the .ine—can do more; 
can think more effectively; can take less 
of the other fellow’s time; can work up 
better, simpler and less expensive meth- 
ods, can raise our net accomplishments 
to a higher degree. We become as fixed 
in our daily habits as the planets are in 
their several courses. 

Two things will shake us out of our 
fixed courses. First, a fear of lasing 
our job when we are under fire, and 
second, an incentive to do better where- 
by we benefit automatically from better- 
ments made. Management is responsible 
for having created many morons by fail- 
ing to reward properly when individuals 
have shown ability. Incentive methods 
eliminate the personal element which 
has failed in the past, and provide a 
scheme whereby more than routine ef- 
fort brings its reward by a fixed plan. 

Many individuals are often fitted only 
for the job they are in. They would fail 
in other jobs. Incentive methods fulfill 
a wonderful service in such cases, as 
they provide a means for greater ef- 
fort in a fixed job to bring greater au- 
tomatic remuneration. In other cases 
greater effort brings out latent abilities 
which not only increases present income 
but also places the participants in line 
for promotion to better jobs. 

Incentives tap the reserve powers; the 
latent abilities; the hidden forces which 
lie dormant in the majority of us. Loy- 
alty to one’s company is a meagre force 
as compared to loyalty to one’s self and 
family. Give any one the opportunity to 
increase his income without fear of false 


passe. 
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promises and the results are often clos« 
to astonishing. Who will not extend hi 
self to experience the joy of having 





more in his investment account, or a bet 
ter education for his children, or a little 
better house to live in 

Incentives work because they produce 
a psychological effect tha 
ble. No power on earth equals 
psychological effect produced throug! 
the means of stimulating human 
No physical power exists which 
required the human effort to harness 
Therefore, if we can 
stimulate 





for productive use. 
stimulate human effort we 
that which pays enormous returns. And 
when a _ portion of these 
shared with those who are responsible 
for them, a natural stimulation takes 
place. That is how incentives work 


returns 


Selling the Incentive Idea 

The spirit behind the movement 
setting up 
greatest selling element If the 


incentive methods is the 


agement sets up incentive method 
because it seems the thing to di 
up with other industrial Joneses 
not a real, deep-seated confide 
methods themselves and the pur} 
which they are intended, no amount o 
subsequent 
a handicap. 

But, if a management is of the true 


selling can overcome uch 


blue, leading, stimulating, man-building 
type, the job of selling the incentive idea 
is largely done right at the start. Fy 

then on the selling of the idea consist 
more of interpreting the ideas, assuring 
the integrity of all figures, watching and 
interpreting results and 
participants with 
ment and visions of better 
The basic 


which incentives are built should never 


ntacting al 
constant encourage 
and better 
results to come. tandards on 
be used as a chopping block on whicl 
split the destinies of key mer Rathe: 
than that, they should be used as a mu 
tually agreed par to meet and beat. And 
when the par is not reached, it is a sig 
nal for cooperative help rather than fo 
a big stick court martial. 

The sportsmanship connected with in 
centive methods is a powerful selling 
argument to every one for pulling int 
the game. We all 
board at a ball game; we watch the 
stock market prices; we follow all kinds 
of games. Why not make a game of 
our everyday life—with far more satis 
factory and safe results. This element 
appeals very strongly to the rank and 
file. 

As the bonuses resulting from any 
incentive plan mean better accomplish 
ment, it is an inescapable fact that many 
men, good and true, require a lot of con 
tinual encouragement and selling to kee] 
up with the procession. Nearly all men 
who have been along the same old route 
for many years find it hard to speed ul 
or even change their thoughts and meth 
ods. These men need a lot of real hel 
and encouragement. But when the vi 
sion finally comes, the results well jus 
tify the effort. 

In the sales department we find pei 
haps the greatest difficulty in selling 
the idea of a basic performance at a 
fixed expense. But, notwithstanding the 
difficulty which might be encountered, 
the success which follows the use of in 
centive methods is such that even the 
key men of the sales department be 


come the staunchest enthusiasts for 
such methods. 


watch the score 








rhere is no limit in time to the selling 
rts which should be maintained back 
an incentive method. The possibili- 
f bettering results will always ex 
[he ultimate is never reached 
erefore, a permanent scheme should 
et up to sell, help, encourage, safe- 
guard and make ever more successful 
thods of extra remuneration which 
a so much to the stimulation of 
greater and greater effort 


Selling Promotion 


Incentive methods contribute heavily 
toward building men. Many men, as 
mentioned previously, reach a certain 
point in progress and there they stop. 
Lack of measurement of men or groups 
of men has made it difficult for man- 
agement to know where and how to 
lend its aid to men who need aid and 
who are worth aiding. The very struc- 
ture of a properly set up incentive 
method furnishes an invaluable guide to 
management for selling to every one the 
opportunities which they have—not only 
to earn extra remuneration but also to 
\ advanced positions by super-accom- 
plishment. 

-onstructive management is con 

not only with stimulating extra 
1uneration for the benefit of the men 
the company, but even to a greater 
it is econeerned with raising the 
iard of the entire personnel, thereby, 
ng every one for the bigger anu 
ositions which always are ahead 
progressive institution. Many men 
constituted that they fail to realize 

1 possibilities. Incentive method 
such possibilities, and once 

the development of these latent 
ties often leads to promotions 

reamed of. 





Why Use Incentives? 


Many men say that no incentive plan 

ssibly stimulate them to accom 

h any more than they are doing on 

ry basis. Probably some are cor 

uch a statement for more than 

ne reason. And perhaps, if the same 
irement schemes were introduced 

salaried men without promise of 

1 remuneration, the fear of odiou 

arisons might stimulate better re 

s. Buc human nature responds to the 

xing of responsibility and particularly 

kind of a deal which appeals t« 

orting instinct. Where a definite 

lat ures a definite reward for beat 

ng a definite goal, the natural impulse 

ed-blooded human being is to do it 

hen again, incentive plans eliminate a 

feeling in nearly every one that 

boss” never quite comes across with 

vi he should in the line of salary in 

ases. Often so—sometimes purposely, 

ietimes entirely through lack of rea 

wledge of actual performance. There 

re, making incentives work as a guar 

tee of fairness both to the manage 


nent and to subordinates is indeed a 


1 which holds valuable considerations 
Incentive plans guarantee the compan) 
fitable performance before extra 





emuneration is earned, and more profits 





ard. Incentive plans guarantee 


the personnel an unbiased, automatic and 


air extra remuneration for super-effort 
vhich produces better results. What 

re can be asked? 
\s has been stated before in previou 
les of this series, the firm of which 


the writer is a member believes itself 


ilarly fitted to serve management 
nsultant in matters of incentives 
ther vital management problems 
are measured in actual increases 


of profits, better personal relations, and 


er man-power. It is our particular 

ee these results mount to many 
the cost of our service. We will 
ll any one who may be interested 
)fits are increased through the 
these incentive methods. 
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Continued from Page 144 


of the late Summer of 1928. At that 
time prices were generally regarded as 
high. The outlook for very many com- 
panies is no better now than it was 
three years ago, yet prices are certainly 
much higher than they were at the be- 
ginning of 1927. On the whole, then, 
the current general level of stock prices 
cannot reasonably be regarded as ex- 
cessively low. 


Technical Position Doubtful 


The question of whether the market’s 
éechnical position has been completely 
readjusted is not one that can be an- 
swered with any approach to statistical 
precision. There are, however, a number 
of points that are worth bearing in mind. 
The general public was more heavily in- 
volved in the 1928-29 bull market than 
ever before. The public has not yet been 
entirely driven out; there are still large 
numbers of people carrying stock bought 
at much higher prices who hope, and con- 
sequently believe, that prices will soon 
recover to the level of last Fall. There 
are probably still a number of weak situ- 
ations developed during the decline which 




















Stock Market Probably Not Yet at Its 
Bottom-—Early Bull Movement Unlikely 


will have to be cleared up. The late 
November rally had a good deal of arti- 
ficiality about it and some of the stock 
bought at that time must sooner or 
later come onto the market again. 
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Standard Statistics weighted average of 
338 industrial stocks compared with net 
earnings of ninety-nine industrial cor- 
porations, as reported by the Federal Re- 
serve Bank of New York, adjusted for 
seasonal variation. Last point plotted 
for earnings, third quarter 1929. 


The bull army of 1928-29 has been de- 
feated, but it has not yet been routed. 
Another wave of selling would probably 


shake out a good quantity of stock. Such 
considerations as these suggest that an 
advance starting from a lower level 


would have a better chance of carrying 


through than would one started from 
current levels. 
It is worth remembering that there is 


normally a waiting interval after the 
end of a bear market in whieh a minor 
rally and a secondary decline occur. This 
usually consumes several months. In 
any case it seems probable that a new 
bull movement will start before the close 
of the current year. 


Boom-Inspired “Investment Trusts” on Trial 
—Some Will Be Convicted 


Continued from Page 116 


the industrial virtues, with which some 
people are endowed more than others. 
Here is what Sumner wrote, in dis- 
cussing “The Power and Beneficence of 
Capital” (1899): 


The industrial virtues are industry, 
frugality, prudence and temperance. We 
cannot, however, deny the presence of 
another element which is powerful in 
determining our success—the element of 
good or ill fortune. It is true that men 
have fortune, or destiny, or Divine Prov- 
idence at hand as a convenient agency 
on which to throw the blame for the 
consequences of their own acts, especially 
for those acts which are violations of 
the industrial virtues; but when all is 
said in correction of the popular abuse 
of luck, it is useless to deny that good 
or ill fortune may make or mar the 
success of men in spite of their most 
careful endeavors. This element, how- 
ever, is irrational; there is an element in 
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Life insurance 
is a valuable complement 
to an investment program 


To thousands life insurance, used as a savings and investment 
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ability for every individual, safety and permanent value, certainty 
of return, easily carried cost, and control by the investor,—it is a 
solid rock on which to build personal and family security. 

If liquidation is necessary or desirable, you receive a fair and 
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Should you be permanently disabled, you receive a definite in- 
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If financial accommodation is needed, your policy can be used 
to tide you over. 

Your beneficiary will receive in full the amount you have decided 
upon, no matter how few payments you have made. 

If you live, you will receive the amount yourself. 
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it of which we are ignorant. There- 
fore, it is beyond our command and we 
have to submit to it and make the best} 
of it. Our only means of dealing with 
it, where we can do so, is to meet it co- 
operatively as we do in insurance. 


Choice of Methods and Principles 


In connection with investment company 
management, we hear it commonly said 
that only results count, that methods of 
achieving them are unimportant. This 
is only part truth, according to one’s 
aims and point of view. For methods 
that temporarily produce preeminently 
successful results, may, sooner or later, 
lead to obscurity or even disaster. 
Contrariwise, methods that temporarily 
produce but modest results, may, on the 
long-time principle, produce an abun- 
dance of fruit. The one is likely to be 
“shot through with luck,” the other is 
likely to reap the rewards of industrial 
virtues. 

A large variety of investment com- 
panies have come into existence, as well 
as trading and holding companies. They 


differ in principles, practices and 
methods, also in legal and financial 
structures. It is not within the com- 


pass of this article to explore the rela- 
tive merits of these manifold variations. 
The individual’s choice of securities in 
this category will probably rest, in the 
last analysis, on his desires, needs and 
purposes. His choice from a variety of 
fixed trusts, limited management trusts, 
specialized and _ single-industry com- 
panies, trading and holding companies of 
the general management type, will be 
governed, no doubt, by his own pre- 
cepts. In choosing, one of the most im- 
portant questions to ask one’s self is, 
what does this enterprise offer me su- 
perior to what I can do for myself? The 
answer to this question should cover the 
range of management and legal and fi- 
nancial aspects. 

It is essential for management per- 
sonnel to have the background o%, 
knowledge and experience that forms 
the foundation for sound judgment. In 
addition it must have, individually anc 
collectively, solidarity of character bre: 
from ethical idealism and moral inco 
ruptibility. A management so qualifir 
is equipped to do more than the gene: 
run of individuals can do for the 
selves in the management of investm. 
funds. A specialized type of intel 
gence and ingenuity is provided. Ski. 
ful and costly research and supervision 
is applied not only to specific invest- 
ments but covers, as well, the wide 
range of general business and financial 
conditions and the timeliness for invest- 
ment, in which respect the individual is 
lacking most. Managerial effectivenes 
may be tested in various ways. The i 
vestor may, for instance, compare r 
sults attained by such a managemer 
with results achieved by himself. 0; 
lacking such a means of comparison, h 
may compare management results with 
one or more of the representative aver- 
ages of security prices as may be appro- 
priate for comparison. Such tests are 
not necessarily conclusive. To date they 
would cover, in most instances, toa 
short and too abnormal a period. 

With respect to structure of the ente 
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prise in it, legal aspects, it is im- 
portant for :toeckholders to see that they 
have voting rights, whereby manage- 
ment is made accountable, particularly 
where reicmption or market facilities 
are not provided to afford opportunity 
for withdrawal from the enterprise. 
Considering capital structure, one may 
well take cognizance of the fact that 
financial history has disclosed over a 
long period the dangers that lurk in en- 
terprises acquiring equities with bor- 
rowed or other classes of capital having 
preferred claims. This form of pyra- 
miding is to be guarded against, not- 
withstanding exceptions to the general 
rule. 


Readjustment and Some Losses Ahead 

Looking into the future, readjustments 
along some lines seem to be foreshad- 
owed. Like other industries, the invest- 
ment company business must pass 
through various stages of development. 
It has passed through the formative 
stage and is now in a period of testing. 
As in other businesses, the mortality 
rate in these early phases will probably 
be high. But progress is made only by 
trial and error. Enterprises created pri- 
marily by sales ability, but lacking com- 
petent managerial organization, will pre- 


sumably be liquidated or absorbed by 
others. Revision of principles, prac- 
tices and methods is to be expected. In 
some cases modifications in legal forms 
of structure may be made, in others in 
capital forms. The question of regula- 
Lion, no doubt, will continue to come to 
the forefrout periodically, and in time 
legislation in some general form will be 
enacted, if the history of other financial 
institutions can be taken as a guide. 

The writer ventures to believe that in- 
vestment companies, soundly organized 
and well managed, will attain an impor- 
tant and enduring position among our 
financial institutions. Just as savings 
banks and life insurance companies have 
grown to be aggregations of capital ren- 
dering a definite economic service on a 
cooperative basis, so may investment 
companies likewise serve needs not other- 
wise satisfied. And as investment com- 
panies grow and progress on an institu- 
tional basis, management of good quality 
will attract investment funds seeking 
such management. In that event, sales 
resistance should become less and 
financing costs and management ex- 
penses should diminish in proportion to 
the volume of funds managed, all of 
which should inure to the benefit of in- 
vestors. 


Foreign Economic Developments From an 
American Point of View 
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domestic policy of Tardieu is fairly re- 
ferred to that pole, while the foreign 


the spirit of Locarno. Tardieu has 
strength combined with tact, he has so- 
lidity combined with wit, he has a kind 
of Olympian serenity and a Captain 


seems destined to succeed Poincare in 
the réle of Camillus, a man whom at 
need the people will entrust with consid 
erable accession of authority without 
apprehension as to the republican prin 
ciple. 

French interests were adequately han 
dled in the committee of experts and at 
The Hague. The French sacrifice in re- 
spect of reimbursement for the immense 
outlay on reconstruction was at ‘east 
equal to the British sacrifice; and, unlike 
the British, it was made with dignity and 
even with grace. Consummation (to be 
expected in the near future) .of the 
Young plan should end the dangerously 
controversial chapter of reparations and 
the war debts. 

The year, then, was a very good one 
for France economically, and the cabinet 
crisis sweetened the air politically. Both 
econemically and politically the auspices 
for the coming year are favorable. 


GERMANY 


N exact estimate of the German 
economy of 1929 is peculiarly dif- 


ficult, but I cautiously conclude 
that, the invisible items of the foreign 
trade allowed for, there was on the 
whole substantial improvement; and this 
despite certain very serious adverse fac 
tors such as the terrible Winter weather, 
the stagnation of the money market, the 
uncertainty as to the outcome of the 
reparations discussions, and the uncer- 
tainty created by political complications. 
The most striking development, of 
course, was the improvement of the for- 
eign trade balance; but such improve- 
ment need not imply improvement on 
the whole, for it might be more than 
offset by decline of home trade; there 


well-being. But, as I interpret, there 
was for the year as a whole (despite 
those terrible Winter weeks) little if 

y decline of the home trade, while ex- 
port of manufactured goods importantly 
increased, and the decrease of import 
vas largely in respect of foodstuffs 
(thanks to the good 1928 harvest) and 
to some extent in respect of luxury ar- 
ticles of manufacture. 

Export of the first eleven months, in- 
cluding reparations deliveries in kind, 
totaled 12,450,000,000 marks in value, as 
against import totaling 12,421,000,000; 
and export of manufactured goods of 
those months totaled 9,057,000,000 marks 
in value, as against 8,400,000,000 for all 
1928. 1 think we may safely assume 
that the completed returns will show for 
1929 considerable increase of export, 
production surpassing in value that of 

ny other post-war year, and home trade 
still fairly maintained at the level 
achieved in the “boom year” 1927 and 

ist about maintained during 1928. 

I spoke of the stagnation of the 
money market as one of the adverse fac- 
tors. Thanks to the attraction of the 
high rates in Wall Street, the net import 

f capital into Germany during the year 
was insignificant; and the total of do- 
1estic loans was a trifle. The indication 
is that 1930 will see a resumption of 
American lending on an important scale; 
though probably on a considerably more 
modest scale than that of the years 
1925-28. 

After a brief period in the doldrums, 
due partly to stupidity, partly to the 
pull of Wall Street, the Reichsbank’s 
position is satisfactory, with promise of 

ood navigation ahead. 

For domestic politics the year was 
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compromises, of postponement of “con- 
clusions,” all with reference to the 
Young Plan. A crisis seriously threat- 
ened in December, but was detoured 
through the resignation of Dr. Hilfer- 
ding, Socialist, as Finance Minister, and 
his supersession by Dr. Moldenhauer, 
Populist. I cannot but think that in 
this connection the Socialists displayed 
disinterested zeal for the commonweal 
in a remarkable degree. Forcing of the 
issue would have caused dissolution of 
the Reichstag and consequent postpone- 
ment of consummation of the Young 
Plan. Dr. Hilferding was made a scape- 
goat. He may not have been up to his 
extremely difficult job, but the fiscal 
situation (a deficit of 1,700,000,000 
marks at the year’s end) was essen- 
tially the cumulative result of funda- 
mental vices of the fiscal system. 
Shortly, I see a “kindly light” through 
the murk of the latest developments. 
At long last, German opinion seems 
fully awakened to the necessity of 
drastic reform of the fiscal system, with 
especial reference to the grotesque fis- 
cal relations of the Reich Government 
with the governments of the component 
States. The prospect of such reform 
constitutes one of the fairest promises 
of the vista ahead. 

The fiscal situation is increasingly 
complicated by the unemployment prob- 
lem. Rationalization measures have 
thrown tens of thousands out of em- 
ployment and the general economy 
(which, incidentally, has to take care of 
a natural annual increment of 200,000 
employables) has by no means as yet 
reabsorbed them all. Some _ gloomily 
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forecast for Germany a chronic unem- 
ployment problem comparable to the 
British one. But these seem to me “too- 
quick despairers.” To the contrary, as I 
see it, the German economy has made 
rather remarkable progress toward re- 
absorption of the victims of rationaliza- 
tion. But, as in England, the question 
of unemployment insurance is a burn- 
ing one, and it seems fairly certain that, 
once the Young Plan is definitely insti- 
tuted, issue will be fiercely joined as to 
methods of dealing with it. The con- 
flict should clear the air. 

So then, I find the past year one of 
economic improvement, slight, but in view 
of the obstacles remarkable; and I inter- 
pret the omens, economic and political, 
for the coming year, as favorable. 

I have no space for discussion of the 
Young Plan. The total of the German 
obligation thereunder, though consider- 
ably less than Germany’s “commensur- 
ate share” of the total taxation burdens 
imposed by the war on the participant 
nations, is no doubt as great as Ger- 
many would voluntarily accept; institu- 
tion of the plan will no doubt release 
for Germany’s behoof great forces pre- 
viously held in cautious suspense. 


ITALY 


UR information of Italy’s economy 
QO is meager and patchy. It is offi- 

cially reported that for the first 
five months of 1929 imports totaled 
9,511,000,000 lire in value, as against 
7,924,000,000 for the corresponding pe- 
riod of 1928, while exports totaled 5,626,- 
000,000 lire, as against 5,880,000,000 for 
the corresponding period of 1928; the 


balance, therefore, for the first five 
months of 1929 being unfavorable by 
3,885,000,000 lire, as against 2,044,000,000 
for the corresponding period of 1928. 
For the first nine months of 1929 the 
balance was adverse by 5,298,000,000 lire, 
as against 5,631,000,000 for the corres- 
ponding period of 1928, i. e., the 1929 bal- 
ance was less adverse than that of 1928 
by 333,000,000 lire. The balances for 
the first ten and first eleven months of 
1929 were less adverse than those for the 
corresponding periods of 1928 by 600,- 


* 000,000 and 900,000,000 lire, respectively. 


(The 1928 balance was adverse by about 
7,500,000,000 lire, as against an adverse 
balance of about 6,000,000,000 for 1927.) 

Our data, then, show an extraordinary 
improvement of the balance over the 
months June-September both absolutely 
and in comparison with the correspond- 
ing period of 1928, and continuance 
through October and November of the 
improvement relatively to 1928. Data 
are altogether lacking for December, and 
for the other months ensuing May are 
increasingly meager, but it seems fairly 
safe to assume that beginning, say, in 
August, the balance continuously im- 
proved, not merely in the comparison 
with 1928, but absolutely. 

To what is the improvement to be 
ascribed? Mostly, no doubt, to reduc- 
tion of importation of wheat, in conse- 
quence of the bumper harvest. How 
great this reduction, appears from the 
following: In July this year the import 
of wheat was 1,838,000 quintals, in Au- 
gust it was 506,000, in September 149,- 
000, in October 237,000; whereas, in Au- 
gust, 1928, the import was 1,482,000, in 


September 1,116,000, in October 1,{12,- 
000. But here an important question 
asks itself. This great wheat crop: What 
part of the gratitude therefore is due to 
Mussolini (expropriation for tillage of 
idle good land, reclamation, improvement 
of agricultural technique, &c.), what part 
to the extraordinary bounty of Nature? 
If the greater part is due Mussolini, very 
great easement of the entire’ economic 
situation is assured for many year 
ahead (until nullified by population in! 
crease); but, if to the whimsical bounty 
of Nature, felicitation is far less in order, 
the effects of an ensuing meager harvest 
would be all the more depressing. Un- 
fortunately, though substantial credit is 
due to Fascist agrarian policy, “fat 
year” is the main explanation; observe 
that similar, perhaps even more extraor- 
dinary, improvement of the French for- 
eign trade balance is similarly explain- 
able. 

But, Nature’s bounty aside, it seems to 
have been for Italy economically a good 
year in the comparison. Industrial pro- 
duction and home trade brisked up and 
unemployment fell rather remarkably; 
and, though the improvement of the for- 
eign trade balance over the later months 
was mainly due to reduction of wheat 
import, it was appreciably beholden to 
increase of export. Over the first part 
of the year export fell off; on the other 
hand, the increase of.import of raw 
materials was great enough to indicate 
expectation not only of considerable ex- 
pansion of the home market (the which 


expectation was handsomely realized), 
but also of considerable increase of ex- 
port, which was measurably realized. 
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“export of the first eleven months sur- 
passee in value that of the first eleven 
months of 1928 by 163,000,000 lire; a 
piddling amount, to be sure, but reassur- 
ing. 

The fiscal management continues ad- 
mirable; the gold reserve is increased, 
the note circulation falls, the budget is 
nandsomely balanced. 

A fairly good year, and indeed Fascist 
economic management has probably ac- 
complished a good deal toward relieving 
the pressure of the Italian population 
on the means of subsistence, toward re- 
ducing the supersaturation. . But this 
has to be said:-Any such gain is, within 


‘no great span of years, sure to be more 


\ 


than offset by the effects of the stupid 
Fascist policy of emigration restriction, 
the Fascist policy of accelerating the 
birth-rate, 

Mussolinian political policy found 
epochal expression during the year in 
the Lateran Accords. So much is cer- 
tain: that the concessions made by Mus- 
solini demolished a very great part of 
the work accomplished by Cavour toward 
what is understood in the United States, 
Great Britain and France as “progress” 
and “sweetness and light.” Conceivably 
the Cavourian achievement was to be 
deprecated; conceivably it was well that 
the clock should be set back some cen- 
turies. The subject is too delicate for 
this rough pen. 

Notes 

I regret that exigencies of space for- 
bid discourse of sundry matters, such 
as: The somewhat, though not alarm- 
ingly, critical situation in Spain, where 
an interesting year promises: the fruits 
of the royal dictatorship in Yugoslavia: 
the creditable record and goodly promise 
of Maniu and his Peasant party régime 
in Rumania; the kick-ups in Austria; 
the stupendous Russian drama (but here 
I let myself out by alleging, correctly 


enough, that Russia should really be 
called “Eurasia,” with emphasis on 
“Asia”); the project of a European 


“tariff holiday,” about to be considered 
by a conference of government represen- 
tatives under the auspices of the League 
of Nations; and the greater project 
(into which the project just mentioned 
might conceivably mesh) of a United 
States of Europe, whereof Aristide 
Briand has made himself the grand 
champion. 


National City Bank 


With the statement that the past year 
‘ad cleared itself of dangers that men- 
od it from the start and that the cur- 
snt diminution of business activity 
ould not last long, Charles E. Mitchell, 
iairman of the National City Bank, 
esented to stockholders at their annual 
eting a report of the year’s operations, 
wing the largest earnings in the 

’s history. 
‘tt earnings, the report stated, after 
-ves for taxes, pensions, death bene- 
.nd management funds, were $26,- 
41. Out of these profits, a con- 
‘ency reserve of $3,050,880 was taken 
dividends of $13,510,000 were paid, 
ving a balance, after year-end adjust- 
at, of $9,406,327, which was carried 
individed profits, against $5,817,659 
larly carried at the previous year- 


‘articular interest attached to the dis- 
sion in Mr. Mitchell’s report of the ef- 
s of the stock market decline on the 
ional City Company, the security af- 
ate of the National City Bank. 
‘The year’s operations of the National 
y Company,” Mr. Mitchell said, “were 
versely affected by the security crisis 
d investment stagnation of the last 
arter, but with all securities inven- 
ies of a transient or current business 
wacter figured at cost or market, 
ichever the lower, and with provision 
imst losses that may occur as an 
rmath of the crisis of November, the 
its for the year amply covered the 
ment of the year’s dividends of $6,- 
000. Securities in special long-term 


: 


investment account have not been written 
to actual market, as in this account cur- 
rent quotations are not of controlling 
importance. 

“This special inventory, aggregating 
in cost value approximately $50,000,000 
and which shows at current market 
levels a not abnormal shrinkage, was 
provided for in May, 1928, when the sum 
of $45,000,000 was furnished to enable 
the National City Company ‘to acquire 
from time to time for short or long term 
investment account, bonds, stocks or 
other equity interests, the holding of 
which will facilitate the development of 
its regular business or generally inure 
to the benefit of the bank and the com- 
pany.’ The investments made from time 


“to time for this special account have 


definitely inured to institutional advant- 
age as was contemplated and we regard 
those now held as desirable to retain. 

“The company’s sales in number and 


in volume and in the new customer con- 
tacts surpassed any previous year’s rec- 
ord: During the year one district office 
was closed and seven additional offices 
were opened in the New York City 
branches of the bank. With money con- 
ditions easing to a point where for the 
first time in many months a demand 
for bonds is in evidence, the company 
looks forward with confidence to the 
coming year.” 


Prudential Investors 


The first annual report of Prudential 
Investors, Inc., covering the period from 
the commencement of operations on Feb. 
4, 1929 through Dec. 31, 1929, shows an 
earned surplus, after expenses and pro- 
vision for Federal taxes, of $382,017. 
The corporation, which was organized 
last year Tucker, Anthony & Co., the 
J. Henry Schroder Banking Corporation 








and associates, is headed by John C. 
Maxwell, a member of Tucker, Anthony. 

Investments of the company as of Dec. 
31 totaled $16,214,789, compared with a 
market value on that date of $13,147,620. 
In addition, the balance sheet listed call 
loans ahd advances of $2,909,295, which, 
together with investments in subsidi- 
ary companies and interest receivable, 
brought total assets up to $19,161,644. 
The market value of the investments at 
the end of the year, together with cash, 
call loans and advances, indicates a 
value per share for the outstanding com- 
mon stock of $21.42. 

An analysis of the portfolio reveals 
investments of $13,463,735 in securities 
of domestic companies, of which $4,719,- 
177 was in industria) securities, $1,1990,- 
263 in securities of banks and insurance 
companies, $544,498 in railroad securities 
and $7,009,795 in securities of public 
utility and allied companies. 





1930 


WITH THE 


UTILITIES POWER & LIGHT SYSTEM 


hi 


During 1930 Utilities Power & Light 
Corporation will spend $60,000,000 
for new development. The year closes 
with the System serving nearly 750,- 
000 customers in nineteen states, in 
‘England and Canada. The territory 
served has a population of more than 
five million. During the year the 
System announced the acquisition of 
the Greater London and Counties 
Trust Limited, the subsidiaries of 
which furnish electric energy to a 
territory where the field 
for expansion is very great. 

Earnings of the System 
have shown remarkable 8 
increases, particularly 
the net income after all 
charges have been de- 
ducted. The earnings 
statements for the past 
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five years show annual increases from 
23 to 70 per cent in net income avail- 
able for dividends. Stockholders in- 
creased during the past year from 
approximately 40,000 to about 55,000. 

Several major projects of new con- 
struction stand out as very impressive 
in the System’s 1930 program. A 
160,000 kilowatt superpower plant is 
being built on the White River near 
Indianapolis. Another of similar size 
is under construction on the Raritan 
River near Sayreville, 
New Jersey. A 10,000,000 
cubic feet gas holder—one 
of the largest in the world 
—is being built in St. 
Louis. Lines, operating 
equipmentandservicewill 
be extended and improved 
throughout all properties. 
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born of modern needs. Up-to-date methods——which are machine methods 
must prevail if profits are to be increased and protected 

By reducing costs, controlling expenses, and eliminating losses, Inter- 
national Business Machines contribute to the development of industry. Any 
business, regardless of its kind or size, can profit through the use of one or 
more of these time-, labor-, and money-saving devices. 

The phrase “International Business Machines” covers the following three 
distinct, world-famous lines of profit-building equipment. which are made in 
more than six hundred models: 

ELECTRIC TABULATING AND ACCOUNTING MACHINES (HOI 
LERITH PATENTS) 

INTERNATIONAL TIME RECORDING, INDICATING, AND SIGNAL 
ING DEVICES 

DAYTON SCALES FOR ALI PURPOSES AND STORE EQUIPMENT. 

They simplify routines. They supply trustworthy information. They insure 
the profits of an individual department and the progress of an entire organization. 


International Business 
Machines Corporation 
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International Time Recording Co. Division 
Dayton Scale Company Division 
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A Prosperous Power Industry Faces Smaller 
Gains on Its Invested Capital 


Continued from Page 120 


of electricity during the past few years 
is very illuminating: 


TABLE II 


DOMESTIC ELECTRIC SERVICE 
OVERALL AVERAGES PER CONSUMER 


Dec. From Inc. Over Prev. Yr. 

Prev. Yr. In Kw.- In An- 
Year in Rates Hrs. Used nual Rev. 
| SA °C 6.2% 3.4% 
are 7.0% 3.1% 
ere 9.0% 2.8% 


It is especially interesting to note that 
during the last two years, from 1927 to 
1929, a decrease of 9 per cent in rates 
has been accompanied by an increase of 
only 6 per cent in revenue—and this 
during a period of continuing average 
prosperity and increasing consumer- 
buying power. 

Details of the use of domestic electric 
service during the past year are also 
interesting and are given in Table III. 


TABLE Hl 
DOMESTIC ELECTRIC SERVICE 
Avge. Avge. Avge. 


Annual Annual Rovenne, 
12 Mos. Period 


Ending: C’st’mer C’st’mer Kw.-Hr. 
ss = Sa 459 $30.10 6.55 
Ss 2 Saaaeee 467 30.00 6.43 
June 30, 1920......... 477 30.25 6.34 
Sep. 3, 1000......... 487 30.52 6.27 
Des. 31, 1929 (est’d).500 30.95 6.19 


During the year there was: 
A decrease in the average rate charged 
the domestic customer of 5.4%. 
An increase in his use of electricity 
of 9%. 
An increase in his annual expenditure 
of only 2.8%. 


simplified wiring materials and methods 
and, in cooperation with manufacturers 
and electrical contractors is attacking, 
with renewed vigor, the cost of electric 
appliances and the present high cost of 
wiring. 

The Outlook for 1930 


Although gross revenues during 1929 
showed a considerable increase, it is 
probable that the ratio of net revenue to 
invested capital (usually synonymous 
with the “return on the investment”) of 
the electric light and power industry was 
somewhat less than it was in 1928. There 
were several adverse factors, all tending 
to increase operating expenses. Addi- 
tional fuel, equivalent to nearly 3,000,000 
tons of coal, was burned because of the 
shortage of water power, which still con- 
tinues. The most destructive storm in 
fifty years visited the northeastern part 


of the country during the third week of 
December and caused heavy damage to 
overhead lines. Florida had troubles of 
its own, sufficient to cause the passing, 
by one of the leading power companies, 
of the dividend upon its preferred stock. 
An offsetting factor, however, was the 
increase in use of current per domestic 
consumer as the result of the industry’s 
promotional efforts and the correspond- 
ingly lowered unit cost of serving him. 
While it is hazardous to make extended 
prophesies for the immediate future, 
present indications all seem to point to 
a still smaller return on invested capital 
in 1930. During 1929 the electric light 
and power industry spent approximately 
$800,000,000 for the extension of facili- 
ties, and at the Washington conferences 
last November announced the proposed 
expenditure of $860,000,000 more for new 
construction during the coming year—the 
largest sum ever undertaken for this pur- 
pose. If the same yield that has been 
enjoyed in previous years is to be re- 
turned to the investor, these outlays will 
require during 1930 an additional net 












income of $65,000,000 and an increase in 
gross revenues over last year of more 
than $160,000,000. This increase in gross 
compares with a figure of approximately 
$150,000,000 registered in 1929 over the 
previous year, and is equivalent to an 
annual growth of 8 per cent. 

In the face of a diminished industrial 
activity, admitted in all quarters (which 
necessarily affects electric power rev- 
enues to some degree), it is evident that 
the increase in the use of electricity for 
domestic service must be even more 
strongly stimulated during the coming 
year. Otherwise it is difficult to see just 
where all this additional money is going 
to come from. Unless this is done, it 
logically follows that some (at least) of 
the expansion of plants and lines during 
1930 can be undertaken only at the cost 
of a reduced return on total investment, 
and by the postponement, on the part of 
some of the investors, of a portion of 
their prospective income. 

At the same time, it must always be 
remembered that the electric light and 
power industry, has never yet recorded a 
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It would thus appear that, while the F R URCES 
public belief that electricity is cheap Cash on Hand, in Federal Reserve Bank a 
undoubtedly induces freer use, increased and Due from Banks and Bankers $135,135,500.04 
cali. tn ete ddan to aihiniie United States Government Securities 25,283,980.87 
Y th poiawie h of te & f Other Bonds and Securities . 15,738,065.12 
e growt of revenues in the face o Loans and Bills Purchased é; 178,448 ,986.92 
a shrinking number of new consumers Real Estate, Bonds and Mortgages 2,412,691 .39 
must also depend to a considerable ex- Customers’ Liability for Acceptances and 
tent upon other factors. : Letters of Credit . Se 42,604,232.04 
’ : , ' Accrued Interest and Other Resources 2,041,583.52 
Electric Appliances Too Expensive $401 665,039.90 
| | While much of this field is still un- LIABILITIES oe 
explored, it would seem to the layman : “ 
] that the purchasing power of the con- — : $ yy red 
sumer must logically play a large part— Surplus... - $000,000.00 . 
not in his ability hy ole his dlettirie Undivided Profits re aS 45 940, 776,625.45 
bill, but more particularly in his abilit Deposits . . - - — 250,800,493.79 
and ieee to pay the price re Outstanding Checks 54,302,507.86 305,103,001 .65 
‘ current-consuming appliances and their Dividend Payable Jan. 2, 1930 . 625,000 00 
\\ installation. Greater revenues from do- Acceptances and Letters of Credit . 44,272,979.12 
\] : A : Reserve for Taxes, Interest, etc. 4,887,435.68 
\ mestic service must come with new and " neers 
$401 ,665,039.90 


diversified uses and the stimulated in- 
stallation of high load-factor equipment, 
) such as refrigeration, cooking or heat- 
} ing. Rate schedules play only a compara- 


ses 
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tively small part in such matters. The 
obstacles in most cases seem to be the 
large initial investment which the aver- 
age consumer must make in the ap- 
pliances and—most important of all—in 
the high cost of the rewiring of the 
15,000,000 or more homes which were 
Iouilt and wired when a few lights were 
{ the maximum load then envisaged. 

The heavy-duty electric appliances in- 
volving cooking and heating cannot be 
operated from the ordinary light socket 
. and heavier wiring is necessary. Much 
of this business is now shut out from 
the average man’s home by the expense 
of having this wiring done; and in the 
} reduction of this cost—the real “bottle- 
neck” to the attainment of that increased 
use of electricity which the light and 
power industry so often prophesies— 
there is still room for much constructive 
development. 

This is becoming increasingly obvious 
in many directions. The electric light 
and power industry is addressing itself 
to the problem of the development of 
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decrease in gross revenues over that 
shown the previous year and that any 
such postponement will be comparatively 
short and will affect only a limited num- 
ber of the holders of junior securities. 
The statements of the leaders of the in- 


dustry. in the New Year’s reviews have 
been very optimistic and leave little, 
doubt that, in their minds, the coming 
vear will be, for the electric light and 
power companies, one of reasonable pros- 


perity. 


Aviation, Built on News Publicity, Suffers 
From Lack of Present Markets 


Continued from Page 122 





more than a subdivision devoted to this 
type of activity. Those manufacturers 
who have been wise have varied their 
types, if they could afford to set up the 
plants to do it, and have kept an eye on 
existing demand when scheduling pro- 
duction. 

The term “aviation” has been used 
generally to apply to the industry in all 
its manifestations. It is necessary to 
realize that almost anything might be 
true of a single phase of aviation and 
that reports of depression in one part of 
the manufacturing field or the failure of 
an aircraft in service on an airline are 
both talked about as being true of “avia- 
tion,” until “aviation” has about it so 
many truths that every one is first con- 
fused, then dissatisfied and finally de- 
pressed. 

For the purpose of this article, it 
seems wise to present a sketch of avia- 
tion, discussing and appraising its com- 
ponent parts, and distinguishing between 
those phases of it which are progressing 
normally and those which are not. 

First, dividing the industry naturally 
into two parts, we have that which pro- 
duces and sells aircraft and accessories 
and that which operates aircraft for 
gain. 

Considering that part given over to 
manufacture, there are, at present, ap- 
proximately 278 concerns claiming to be 
aircraft manufacturers. Harvel L. Wil- 
liams, president of Air Investors, re- 
marked that of these probably 200 would 
manufacture one or more aircraft in 
1929. Of the 200, about 25 are respon- 
sible for most of the production. There 
‘are fewer manufacturers of aircraft 
engines but of these there were 60 
listed by the Department of Commerce 
in 1929. Many of these have produced 
only one or two experimental engines. 
Out of the 60 companies listed, there are 
probably not more than a dozen which 
are in production. 


Recent Production Figures 

Aircraft production in 1928 totaled 
4,900. In the first six months of 1929 
it was 3,400. Production declined sharp- 
ly in the last quarter, so that it is doubt- 
ful whether the total for 1929 will ex- 
ceed 5,500, although estimates have been 
placed as high as 6,000. 

Engine production in 1928 totaled 
3,500, the difference in the figure for 
engines and that for aircraft being ac- 
counted for by the availability of war 
surplus motors, mainly the Liberty and 
the OX-5, both of which, in their mod- 
ernized state, are not unreliable. In 
1929, however, the production figure 
should more closely approach that of 
aircraft. 

Part of the figures of production of 
aircraft and engines represents army 
and navy equipment. Government con- 
tracts are a great help in such times as 
the year-end of 1929, for they keep man- 
ufacturers more completely occupied. In 
fact, some manufacturers consider gov- 
ernment contracts the backbone of their 
business. The part this business plays 
can be seen when it is realized that the 
1928 production of aircraft included 3,781 
commercial aircraft and 1,219 military 


aircraft, according to the Aeronautical 
Chamber of Commerce returns from its 
The total of 3,500 engines 
made up of 2,087 
1,413 for commer- 


members. 
produced in 1928 was 
commercial engines, 
cial aircraft. 


The Operating Side of the Industry 


An answer to the question what be- 
comes of the aircraft produced will give 
a picture of the operating side of the 
industry. 

That phase of aviation, 
users of aircraft in the 
is commonly divided into 


including the 
United States, 
four parts: 


1. Air Transport— 

(That air service operating between 
points on regular schedules, carrying 

mail and/or passengers and express.) 
2. Aerial Service— 

(That service operated from a fixed 
base, including such things as aerial 
photography, mapping, flight instruc- 
tion, taxi service and sight-seeing.) 
. Planes in Commerce and Industry— 
(Those planes purchased by firms out 
side the aviation industry for the use 
of their officers or salesmen.) 
Private Fiying— 
(Those planes purchased and 
for personal pleasure or sport.) 
In dealing with these various phases 
of flying, persons who have tried to keep 
a record of it and to analyze its growth 
have sought a common measure. Among 
these persons are those guiding spirits 
who helped to organize the Department 
of Commerce, Aeronautics Branch, fol 
lowing the passage of the Air Transport 


~~] 


w 


> 


flown 


act which made the government the 
watchdog of all aviation. The measure 
which every one has me to use fo. 
sake of convenience is miles flown. In 


miles flown by all of the four phases 


there has been a steady 
The Mileage Record 

Year-end figures for i929 are included 
in a statement by Clarence M. Young, 
Assistant Secretary of Commerce for 
Aeronautics. Approximately 16,000,000 
miles were flown in scheduled operations, 
while the other three divisions of flying 
operations referred to above accounted 
for approximately 125,000,000 miles. It 
is clear that the scheduled operations 
register less than 15 pe of the 
year’s total flying mileage. There are, 
however, certain objections to compari- 
sons on the mileage basis when it is real- 
ized that in aerial one of the 
major operations is student instruction, 
in which very little ¢ross-country mile- 
age is put in, and for which records are 
kept basically in hours flown and then 
an average speed assumed 
rive at mileage. 

Now, on the basis of miiles flown, we 
know that air transport accounts for 
less than 15 per cent of operations. 
What are the values to be given to the 
other phases of flying? We know that 
at this stage of aeronautical history per 
sonal flying and flying done by business 
firms’ planes is certainly no more than 
25 per cent of all activity on a mileage 
basis, so that it becomes apparent that 
the most important phase of commercial 
flying is that done by aerial services in 
their manifold activities, which amount 
to at least 60 per cent of the flying done. 

Of course, with the impressive yearly 
increase in flying mileage, there is little 


apid increase. 
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wonder that manufacturers are given to. craft generally become more common 
having faith that they can sell more air- and the public more sophisticated. | 

~ rer ‘ Ar ; Ss e \ 

no - eek E one itoes F grea Incompleteness of Mileage Figures | 
tions is done by aerial service? This It is difficult to say how much of the 
question becomes more weighted with business of aerial] service companies is | 

meaning when it is seen that an im- made up carrying the public into the air | 

portant part of the business of aerial for the mere experience of it, especially 

services is made up of taking people up since it is almost impossible to get any 
for $5 and $10 a ride and on sight-seeing kind of complete or helpful returns from 


| 

tours, a business built on the presence of every operator. Since any licensed pilot | Commonwealths 
| 
| 


curiosity on the part of the public, and with a plane may operate from a small 


a business which must decline as air- local airport and carry passengers for | p C e 
| ower Corporation 


American | 





CURTISS-WRIGHT CORPORATION 


Curtiss Aeropiane and Motor Co 





Curtiss Aeroplane Export Corp 


Curtiss-Wright Airports Corp 


Manufactures army and navy planes 
and engines, also planes for commer- 
cial use, and engines, both air-cooled 
and liquid-cooled. 

Carries on sales of Curtiss Company in 
toreign territory. 

Operates chain of airports from_which 
various Curtiss-Wright Flying Service 
organizations do business. 


$—— + 


Invested Capital Exceeds 


<a] Curtiss-Caproni Corp Has = , in U. S. the 
products o e Italian, Caproni. 
| Curtiss-Reid Flying Service of Can- A a es service doing a ttle bit of $175,000,000 
ada, i everything in Canada. ; e 
| Curtiss-Robertson Airplane Manufactur- Manufactures the Curtiss Robin, a small . 
ing Co. popular cabin plane. *One holds the % 
world’s refueling duration record. 5 + - + 


Curtiss-Wright Fiying Service 


Curtiss-Wright Sales Corp 
Keystone Aircraft Corp 


Moth Aircraft Corp 


New York Air Terminals, Inc 
New York & Suburban Air Lines, Ine 


Travel Air Manufacturing Co 


Wright Aeronautical Corp 


Boeing Airplane Co 


Boeing Air Transport, [nc 
Pacific Air Transport 
Chance Vought Corp 


i Hamilton Standard Propeller Corp 


Northrop Aviation Corp 
Pratt & Whitney Aircraft Co 


Sikorsky Aviation Corp 
Stearman Aircraft Co 


Stout Air Services, Inc 


United Aircraft Exports, Inc 
United Airports of California, Ltd 
United Airports of Connecticut. Inc. 


THE AVIATION 
e Alaskan Airways 


Aviation Patent and Research Corp 





Colonial Airways. Inc 


Embry-Riddle Aviation Co 


Fairchild Aviation Corp. 
Fairchild Aerial Surveys 
Fairchild Camera Corp. 
Fairchild Aircraft, Ltd 
Kreider-Reisner Aircraft Co.. 
Interstate Air Lines, Inc. 


N. Y. Aviation Co.. (The) 
Southern Air Transport. Inc 





Universal Aviation Corp 


Does charter, taxi, survey and sight- 
seeing work and is one of largest fly- 
ing school organizations. Handles re- 
tail sales of Curtiss-Wright products. 

Handles sales of all subsidiaries of Cur- 
tiss-Wright, but does not interfere with 
retail sales of the Flying Service. 

Manufactures large transport, amphib- 
ian, and government planes. 

The American manufacturer of the Eng- 
lish De Havilland Moth, a small plane 
for popular use equipped with wing 
slots. 

A company operating land and water 
ports around New York City. 

A commuter air service for those who 
can afford it. 

Manufactures a complete line of biplanes 
and — or commercial use 
from the 100-hp. es biplane to 
the 400-hp. cabin monoplane carrying 
six persons 

Manufactures Wright air-cooled Whirl- 
wind and Cyclone engines and the 
Gipsy, the American edition of the 
light, in-line English engine. 


It is pertinent to note thai the president oi the Curtiss-Wright Corporation, 
C. M. Keys, is also an officer or director of the following companies: Aviation 
Corporation of California, Aviation Credit Corporation, Aviation Securities Corpora- 
tion, Aviation Securities of New Engiand, Aviation Exploration, Inc., Bendix Avia- 
tion Corporation, Central Airport, Inc., \ : 
Aircraft Company, Inc., National Air Transport, Inc., National Aviation Corpora- 
tion, North American Aviation, Inc., Pitcairn Aviation, Inc., Sperry Gyroscope Com- 

pany, Inc.. Transcontinenta!] Air Transport, Inc 


Intercontinent Aviation, Inc., Douglas 


UNITED AIRCRAFT AND TRANSPORT CORPORATION 


Manufactures military and commercial 
planes, large transport, mail and pas- 
senger biplanes. 

Operates mail and passenger lines be- 
ween Chicago and the est Coast. 
Operates mail and passenger line along 

the West Coast. 

Manufactures high-performance, high- 
altitude, naval aircraft; also a com- 
mercial model. 

A combination of two of the largest 
manufacturers of wood and metal 
propellers. 

Developing an all-metal ‘“‘flying wing.’’ 
Formerly the Avian Corporation. 

Manufactures the Hornet and Wasp and 
Hornet Jr. engines. Important in 
high-powered engine class. 

A leading manufacturer of amphibian 
craft, being used on nearly all trans- 

ort lines over water. 

Manufactures a ._—+ pype’ biplane 
for horsepowers from 200 to 400; also 
a de luxe cabin plane and high- 
powered mail plane. 

Operates transport line Cleveland, De- 
roit, Chicago. 

Its name indicates its activity. 

Its name indicates its activity. 

Its name indicates its activity. 


CORPORATION 


A line serving that territory and em- 
ploying amphibians. 

A New York company whose work is de- 
scribed in its name. 

A company operating the mail and pas- 
senger line New York to Boston. he 
Colonial Western, a line, Albany, Buf- 
falo and Cleveland. Canadian Colonial, 
a line, Montreal to Albany to New 
York. Also operates flying schools. 

An air service and air mail line operator 
at Cincinnati. Line from there to Chi- 
cago. 

A manufacturer of cabin planes. Has 
a new light, air-cooled, in-line engine. 

The name describes its photographic 
work. 

Manufactures some of the leading pho- 
tographic equipment. 

The Canadian company, doing business 
in and with Fairchild equipment. 

Manufactures a two-plane open biplane 
for training, sport and business. 

Operates lines icago, Evansville, Ind., 
Nashville, Chattanooga, Atlanta, St. 
Louis and Evansville. 

An investment company. 

Has lines in Texas, and from there to 
Atlanta, Ga., Texas Air Transport, 
Inc., Gulf Airlines, S. A. T ying 
Service and Southern Air Express. 
Schools, mail and passenger lines. 

Schools, mail and passenger lines. In 
transcontinental air-rail line with New 
York Central Railroad. Chicago, Cleve- 
land, Louisville, St. Louis, ansas 
City, Gaiden City, Dallas, Fort Worth, 
Tulsa, &c. 








Serving through affiliated com- 
panies, a population estimated 
at over 2,250,000 in rapidly 
growing areas of the United 
States, rich in agriculture, nat- 


ural resources and industry. 


Approximately 350,000 customers 
connected to the gas and electric 
system of its subsidiary companies 
are receiving constant and re- 
liable service from an organiza- 
tion, numbering over 4,000 
men and women, directed by 
a management of able men 
of long and successful ex- 
perience in the design, 
construction, operation, 
and financing of pub- 


lic utility properties. 


For information about the Corporation’s 
securities and areas served address Secretary 





120 Broadway, New York 
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For greater economy 
in telephone cable 


OVER eighteen hundred 
telephone conversations at 
once — 50% more than any 
previous cable could carry, 
are possible through this 
new cable which is little 
thicker than a man’s wrist. 
It makes feasible a 50% 
increase in capacity of 
many existing underground 
telephone conduits. It will 
do away with the necessity 
of tearing up many streets 
and will prevent further 
over-crowding of pipes and wires 
under the street surface in con- 
gested districts. 

This cable is one example of 
the value of the research and de- 
velopment work that is carried 
on by the American Telephone 
and Telegraph Company and the 
Bell System Laboratories. Hun- 
dreds of major problems of this 
sort are constantly under investi- 
gation and in a year approximately 


BELL TEL 





6,000 modifications have been per- 
fected to facilitate manufacture 
and meet special plant situations. 

This policy of improvement is 
part of the careful management 
that enables the Bell System to 
render increasingly better tele- 
phone service at the least cost 
consistent with financial safety to 
its security holders. 

May we send you a copy of our 
booklet, ‘“Bell Telephone Securities’’ ? 


EPHONE 


SECURITIES CO. Ix. 


195 Broadway, New York City 
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ESTABLISHED 1847 © 


C. B. RICHARD & CO. 


MEMBERS NEW YORK 


STOCK EXCHANGE 


Foreign & Domestic Securities 


29 BROADWAY 


NEW YORK 























Billings, Olcott & Co. 


Members New York 


Stock Exchange 


Successors to JOHN H. DAVIS & CO. Established 1869 


52 Broadway 
New York 


600 Bloomfield Ave. 
Bloomfield, N. J. 


215 St. James St., W. 
Montreal 


Through our direct wires to our 
Montreal Office and to Toronto we 
are enabled to render a complete 


service in Canad 


ian Securities. 





Orders executed on al 
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hire, the difficulty of obtaining figures 
from the many such operators may be 
easily imagined. 

There are figures issued by the Aero- 
nautical Chamber of Commerce for pas- 
sengers carried in miscellaneous ser- 
vices, but these include those persons who 
charter a plane for the purpose of going 
to a definite point on business, so that 
it is not possible to learn whether cu- 
riosity-seekers are flying for the expe- 
rience as much today as they were, say 
following the transatlantic flights. They 
probably are, because there are many 
who had the impulse then, but could not 
satisfy themselves, because there were no 
services available; with services spread- 
ing, many of the delayed impulses are 
affording actual business. 

The sound and financially strong ser- 
vices are varying their activities, tak- 
ing care to see that their services are 
balanced between charter, instruction, 
photography, &c. 


Design Improving 


With this picture of production and 
operation before us, it might be well to 
consider the matter of design, although 
not a great deal will be included here 
except as design may be effective in 
increasing safety and reducing cost. 

While it is true that the first 10,000 
automobile drivers you might call in 
would not all make good or even safe 
pilots, aircraft design is at a point where 


before long the man with normal phys- 
ical and mental equipment should be 
able to learn to fly. The winner of 
the Guggenheim Safe Aircraft Compe- 
tition, the Curtiss “Tanager,” is not a 
“fool-proof” ship exactly, but it has land- 
ing and take-off characteristics that make 
an airplane a whole lot less dangerous in 
the hands of an ordinary pilot. This is 
achieved by gaining control beyond the 
stalling point, which overcomes spinning 
propensities and enables the aircraft ta 
land more slowly in a smaller space anid 
to take off at a sharper angle from a 
small space, gaining altitude more quick- 
ly. Once in the air, nearly every one 
can maintain an aircraft in level flight 
under most circumstances. 


Financed by Stock: A Billion 
standing 


Out- 


Financing of the aviation industry has 
almost all been done by sale of stock. 
There has recently been one bond issue, 
but it scarcely appears in the financial 
picture. In 1928 there was $111,976,408 
of stock (figured at the issue price) 
brought out. In the first quarter of 
1929 there was $62,051,805 of new finan- 
cing. From then on until the stock mar- 
ket slump there was another $15,000,000 
of new financing. Since the drop in 
stock prices there has been comparative- 
ly nothing done in the way of new finan- 
cing. 

The total value of securities outstand- 


Automobile Sales Promise More Than 
Seasonal Rise in Early 1930 


Continued from Page 124 


well-grounded hopes of an upturn in 
production of somewhat greater than 
normal seasonal scope, in the first quar- 
ter of 1930. But it is extremely unlikely 
that this revival will compare at all 
favorably with that which ended the 
depression of 1927. The revival of 1928, 
as is now all too obvious, was the result 
of deferred buying of the new Fords 
combined with the momentum attained 
by other manufacturers in attempting, 
with considerable success for a time, to 
capitalize on Ford’s previous absence 
from the market. And although Ford 


salesmen are obviously trying at the 
present time to create for the improved 
Model A a scarcity psychology similar to 
that which existed in 1927 and 1928, the 
degree of their success is likely to be 
much less than in the earlier revival. 
At the same time Ford has secured a 
sufficiently substantial hold on _ his 
broadened market to dim considerably 
the chances for other manufacturers to 
make 1930 a more than moderately satis- 
factory year, if, indeed, it cannot be pre- 
dicted with considerable assurance that 
for many manufacturers in the medium- 
price field the coming months will be 
an exceptionally trying period. 
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ing, including every kind of chartered 
manufacturing and operating company, 
has been estimated conservatively at one 
and a quarter billion. Considering those 
companies whose stocks are traded on 
the “big board” and the Curb at figures 
approximating at issue prices (in so 
many instances of mergers, the exchange 
of securities has made the use of the 
; prices at which the new stock sold, fol- 
lowing mergers, not a very helpful fig- 
ure) the total value is somewhat under 
$1,000,000,000. 

Of three large corporations Curtiss- 
Wright has $243,238,795 in securities 
outstanding, United Aircraft & Trans- 
port $151,832,000 and the Aviation Cor- 
poration $61,079,380. These figures are 
based on approximate issue prices. 


Earnings Not Spectacularly Large 


Earnings figures for 1929 are not yet 
completely available, but the announce- 
ment has been made, in the case of one 
of the large groups, the Curtiss-Wright 
combination, that about 27 cents was 
earned on 6,554,965 shares of common 
stock after $2 a share on 1,092,537 
shares of Class A stock had been set 
aside. However, it is to the point to note 
that earnings for the first six months 
were 25 cents a share on common. In 
the first six months of 1929 United Air- 
craft & Transport earned about $2.58 on 
common, while the Aviation Corporation 
for four months ended June 30 carried 
26 cents before Federal taxes. 

These three companies are probably 
among the strongest in the field; are 
estimated to do as much as 75 per cent 
of all aviation business, and are cited 
here to show that earnings are not great 
even among the best of corporations. 
Each of these groups has been built up 
on a combination of manufacturing and 
operating activities. (There are three 
other groups of considerable importance, 
Detroit Aircraft Corporation, the Bendix 
General Motors combination. It has 
been estimated that Bendix interest is 
anywhere from 70 to 90 per cent in the 
automotive field. The larger share of 
interest of General Motors in the auto- 
motive field is quite apparent). 

Among the operations of each of the 
three corporations first named is the 
carrying of air mail. Since the Post- 
office Department turned the transport 
of air mail over to private carriers in 
1927 it has been expected that this new 
business, under some of the various con- 
tracts made, would show a profit to the 
operators. The Postoffice Department 
recently, however, has called in the oper- 
ators and conducted a series of confer- 
ences with a view to reducing the rates 
paid to contractors for carrying air mail. 
These conferences have not yet settled 
anything definitely, so far as it is known, 
but Postmaster General Brown has indi- 
cated that the government wants to lay 
out new mail routes and base rates on 
» replotting of the air-mail map. 


The Export Side of the Industry 


When earnings, which promised well 
in the first half of the year, fell off in 
the second half, cut partly by the failure 
to sell planes of the smalier, open type, 
the manufacturers began to pay more 
attention to the possibilities of export. 
The aviation industry in the United 
States has exported its products to some 
extent, but there have been few deter- 
mined campaigns for foreign business. 
There have been some in South America 
and some in.China, and, while we have 
done considerable selling of planes, en- 
gines and parts to Canada, that has 
been due more to proximity and demand 
tan to any particularly intensive selling 
campaign. The following table gives the 
figures available, showing exports and 


imports in 1928, and exports the first 
seven months of 1929: 
For 1928: 


Number of planes exported. 162 
Value of planes exported. . . $1,759,653 
Parts of engines, &c., exp’ted 1,905 - 
Number of planes imported Ponies 
Value of planes imported... $125.697 
Parts of engines, &c., imp’ted 382,096 
For first seven months of 1929: 
Number of planes exported...... 221 
Values of planes exported..$3,633,071 
Parts of Engines, &c., exp’ted 2,277,607 


The Outlook for the Future 


Having covered the field of commercial 
aviation generally, it seems proper to 
make some speculation as to its position 
in facing the new year, and what the 
future will bring. First, there can be 
little doubt that leaders in the industry 
have become well aware of the error of 
too rapid expansion in any phase of the 
industry, and in that which allows over- 
production of small planes in particular. 
These men have made year-end state- 
ments which give evidence of the fact 
that they believe it was a good thing 
for aviation to get the rough handling 
that it did toward the end of, 1929. 

Certainly there can be no great future 
for this industry unless it learns.to base 
its future activities on building up air 
transport and aerial services as an out- 
let for its products, together with some 
share of government contracts for mili- 
tary aviation requirements. Especially 
is this last true of those organizations 
which are in production on a fairly large 
scale. 

The possibility of sales to the public 
for private use must not be lost sight of. 
Rather, more careful analysis must be 
made to see just where this possibility 
of sales is. In addition, the lessons 
learned in modern research, and from 
such things as the Guggenheim Safe Air- 
plane Competition, must be applied to 
designs for aircraft to be flown by ordi- 
nary pilots with a greater degree of 
safety than is possible with the present 
type of craft. 

There is a need for popular flying. 
Until some greater degree of popularity 
arrives, production will have to be re- 
stricted, and restricted production means 
high costs. The only way of breaking 
the circle is through design, and this 
possibility is not so remote but that we 
may expect it to come within a few 
years. In the meantime we have with 
us a young industry that is experiencing 
more than its usual share of growing 
pains. 


Foreign Dedunes 
Markets in 1929 


Continued from Page 143 


comparatively firm for the next few 
months. With the year-end influences out 
of the way, probably sterling will recede 
somewhat from its current high levels; 
but there is nothing in sight now, as far 
as New York is concerned, to depress 
the currency to the levels of last Spring. 
On the other hand, there is strong likeli- 
hood that within a few mouths sterling 
cables will again go to the gold export 
point and a fresh movement uf metal set 
in from New York to London. 

France presents a different problem. 
There are no signs of x cessation of the 
current flow of metal to Paris. The gen- 
erally accepted explanation is that in 
first part of last year France built up her 
balances in New York as a safeguard in 
case the Mellon-Berenger treaty was not 
ratified Aug. 1. The necessity for main- 
taining these balances has passed and 
funds are being repatriated. No one 
professes to know how {ong this situation 


will continue nor is any normal demand 
offered as explanation for the move. It 
is estimated that France has now hetween 
$600,000,000 and $800,099,000 balances in 
New York and £200,000,000 in London. 
The movement, therefore, could: continue 
for some time. 

Some doubt is expressed over the abil- 
ity of marks and guilders to maintain 
their present levels over the next few 
months. It is pointed out that Germany 


has not yet completed her purchases of 
wheat, which are financed through Am- 
sterdam. This should take place in the 
future and will possibly have a 
depressing effect on these two ex- 
changes. On the other hand, Berlin 
money rates are far out of line with 
world rates, and should Germany resume 
her foreign borrowing, marks would be 
stimulated. 

While it is true that Japanese imports 
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REPORT OF THE CONDITION OF THE | 
Sixth A Bank of New York 
Sixth Avenue at 54th, New York | 
at the close of business on the 3lst day of December, 1929: 
RESOURCES 
DEE scckasiosciesases Fede adus-eakhen eens $16,223.60 
Other currency authorized | by the Laws of the United States..............eeeee0- 217,761.05 
I 0d eo 6 0550 0 6.554.54d ed ed Oo 55 oes 600nden seethasuasseoaendtaeberes 261.76 
Due from approved reserve depositaries, less offsets...............-cceeeeeeeeee 436,694.76 
Due from other banks, trust companies and bankers..................ceeeeecees 40,117.24 
Stock and bond investments, viz. : 
I MUG oe) po. 2 3s 3 dsb degudasesaeubes kivwaenaswaee $580,508.25 | 
EEN, DES bE5.66 545 450 sienaeebes cet unes vhaedawesaohadeneae 274,750.50 
- 855,258.75 
Loans and discounts secured by bond and mortgage, deed or other real estate 
Ee PE eer eed oe eee PT ee ee eee emir ma mr. fr hater a as 80,450.00 
Loans and discounts secured by other collateral (dethescedvextccnneddodees 1,394,229.95 
Loans, discounts and bills purchased not secured by collat eral hand Sal kee are 1,709,050.05 
aad da osu ake pAaee so bee se Kee bbs SESE ESCLE SE Faw aadeee PT KAee eee 142.08 
Other assets, viz.: 
PE eR EEO ee Ee Ne Peres $13,560.99 
Accrued interest entered on books at close of business on above 
ee Pee eer Py Pay et he pha one a 15,844.52 
ee I nin a6 65.den aed bade ob th00 556905455000 05 RRR aaE EE 51,976.35 
Prepaid Insurance, etc... 3,006.50 
-—-—- 84,388.36 
EL Ain beekk bade Lee ei. od wb dnuas Us Wass bbb eeerte Teka keds. ota $4, 834,577.60 
LIABILITIES 
| EET SET OLE TLC RET CT TE TT Te CCCP CTE RCE TTS PLT rer ee $750,000.00 
Surplus: 
LE PETE TOT TTC OC TERETE TTT OT RTT TTT Pore $250,000.00 
I o:dc.5 o Kaltes Wew teu GbeWaeThacsends ated bad gbeamakouwe 83,472.35 
———_ 333,472.35 
Deposits: 
Preferred as follows: 
a Se GE OP I oi. 50 v0 00:54.6000.506000800000088 $1,000,000.00 
Other deposits secured by a pledge of assets.................--0-- 125,428.68 
Not preferred, as follows: 
Deposits subject to check. pibese che hides dekisas cava tede tien 1,977, 850.46 
Time deposits, certificates and other deposits, the payment of 
which cannot legally be required within thirty days............ 36,700.00 
Demand certificates of deposit 26,000.00 
Deposits withdrawable only on presentation of pass-books........ 541,068.38 
Cashiers’ checks outstanding, including similar checks of other 
GEEIGOTS  acecccscce Sab eetdSs d544009 2606hs ed EL SSeS oSa Oca eT 4,424.54 
ST I, wb 9165 5 adcawe eedcnc usw ctcwaneeeennesedddebvatanene 16,453.51 
Extend total deposits . 3,727,925.57 
Other llabilities, viz.: 
Reserves for taxes, expenses, etc $7,561.65 
Estimated unearned discounts 15,618.03 
— _ 23,179.68 
Ee Pe eee ee ee Pee ae eee oe ee I Re ER. t $4,834,577.60 
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The Kings County Trust Company 
accommodation known to modern Banking 
of the advantages of this Institution, the 
to have you open an account. 
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Other Bonds and Stocks. . 3,952,352.31 Due Depositors ........... 30,110,949.87 
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Loans on Collateral, De- Rebate on Loans and Bills 
mand and Time..... .-. 18,368,548.35 a. OTT rere ee 18,823.66 
Bills Purchased.......... 2,629,039.08 Taxes and Expenses Ac- 
Office Building. 219,000.00 PE . js sceks eames 140,735.00 
Interest and Commissions Officers’ Checks Outstanding 144,446.26 
BEPONE. 56-6 e6cnntcceese 260,009.20 
$37,541,505.94 $37,541,505.94 
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have fallen off sharply pending the 
actual return of that country to the gold 
standard, and will probably show a sharp 
increase when the gold standard is offi- 
cially in force, little trouble is anticipted 
in keeping yen at or near parity. The 
banks and the government are working 
in close cooperation and an export flow 
of gold large enough to embarrass the 
program is held unlikely. 


In general, however, the outlook for the 
new year is that with the excepuon of 
certain currencies, such as Spain's and 
those of some South American countries, 
which are still subject to speculative in- 
fluences, foreign exchanges probably will 
swing in more strict accord with normal 
seasonal trade demands, abnormal money 
conditions for the most part being ap- 
parently past. 


India’s Holding of Gold Threatens Sufficiency, 
Of World Monetary Supply 


By GEORGE E. ANDERSON 





HERE are several fea- 
tures attending the 
import of gold into 
India which are dif- 
ferent from those at- 
tending the import of 
the precious metal 
into any other coun- 

> i try,, and these fea- 
tures have become of the greatest impor- 
tance in their relation to the present de- 
mand for gold in the world and the in- 
creasing strain upon world monetary 
stocks. 

In his “Indian Finance and Banking,” 
G. Fridley Shirras estimated the stocks 
of gold in India on March 31, 1919, at 
£372,000,000, the equivalent of about 
$1,800 million, or 87,000,000 ounces. 
Since that time, making due allowance 
for gold wholly lost, the stock may be 
conservatively estimated to have in- 
,creased by 30,000,000 ounces or $620 
million, making the present total gtocks 
something like 117,000,000 ounces, valued 
at nearly $2% billion. It is probable 
that at least $2,000 million of this stock 
is a total loss so far as the rest of the 
world is concerned, and that it will re- 
main a total loss unless the habits and 
customs of the Indian people are greatly 
modified. Moreover, India continues to 
absorb about 6,000,000 ounces of gold a 
year—31.46 per cent of the total world 
production—and of this amount absorbed 
more than 5,600,000 ounces, or 93 1-3 per 
cent, comes from other countries. Most 
of these new stocks also are lost. 

So far as. practical world finance is 
concerned, the relation of India to gold 
is that of an ocean into which the world 
dumps nearly a third of its annual gold 
production, with scant hope of salvage. 
India’s absorption of the world’s gold de- 
pends directly upon favorable trade bal- 
ances. Instead of investing the proceeds 
of its favorable trade balances abroad, 
or at home for that matter, and thus in- 
creasing its income and earning capac- 
ity, India sells its goods abroad, and, 
after paying its debts abroad, puts the 
balance in its pocket—to stay there. The 
balance is not even frittered away to 
pass into other hands. Most of it is 
merely hoarded; the rest of it is lost. 








Accelerated Absorption 

During the last three fiscal years—In- 
dia’s fiscal year ends March 31—the 
country’s absorption of gold has been 
below the average for several preceding 
years. However, India’s off-take of gold, 
like its off-take of silver, is not only 
seasonal within each year, but is sea- 
sonal or periodical from year to year. 
Favorable breaking of the monsoon with 
a resulting favorable crop year, and in- 
creased exports in any one year, are not 
always reflected in an increase in the 
take-off of gold and silver in that year, 
or in fact in the following year. But 
several favorable crop years in succes- 
sion inevitably and sooner or later result 
in an increase in the demand for treas- 
ure. Immediately before the World War 
—in the three fiscal years ended with 


March 31, 1915—the average supply of 
gold in India was 4,421,900 ounces, of 
which 2,258,333 ounces on an average, or 
more than half, were sovereigns which 
at that time were legal tender and circu- 
lated as money, so that it is impossible to 
differentiate as to the uses to which this 
free supply of gold was put. During the 
war the demand for gold and the general 
gold situation were so abnormal that it 
is impossible to indicate any general ten- 
dency in gold movements in the country. 
The average free supply annually from 
March 31, 1915, to March 31, 1921, was 
1,845,266 ounces, of which sovereigns on 
an average formed less than a third. 
Naturally private demand for gold dur- 
ing these years accumulated, but supplies 
were restricted, and in the fiscal year 
1921-2 an adverse balance of trade and 
the high price of gold combined to cause 
a net loss of gold in the country. 

In the next three years (1926-8), how- 
ever, there were good crops, gold restric- 
tions in various parts of the world were 
relaxed and the movement of the yellow 
metal into the country, which has been 
retarded by war and post-war conditions, 
burst’all restraint and culminated in the 
record year of 1924-5. In that year 
transactions for account of the Indian 
mint ceased, the release of sovereigns 
for general gold purposes was enormous- 
ly increased, the gold reserve of the In- 
dian Government became stationary for 
several years and for all practical pur- 
poses gold was abandoned to the general 
absorption process. The result was that 
India in that year absorbed about two- 
thirds of the world’s total production of 
gold. 

Changes in Rupee Value 

Changes in the monetary system in In- 
dia during the past four years have in- 
troduced other elements into the situa- 
tion which are likely to increase India’s 
drain upon world gold stocks. Previous 
to the war the exchange value of the 
rupee was fixed by the Indian Govern- 
ment at 1 shilling and 4 pence, or 32.44 
American cents, or at 15 rupees to the 
pound. This rate obtained for many 
years and was considered a “natural” or 
at least a stabilized value for the rupee 
in international exchange. Soon after 
the World War, by reason of India’s 
large trade balance on the one hand and 
the depreciation of the pound sterling on 
the other, and also because of many other 
intricate factors, the exchange value of 
the rupee went far above par, reaching 
as high as 48.5 American cents in Feb- 
ruary-March, 1920. In October, 1920, 
the Indian Government, to relieve the 
situation, fixed the exchange value of 
the rupee at 48.59 cents, or 10 to the 
pound sterling. This was a temporary, 
abnormal and frankly a more or less im- 
possible rate. The rupee soon fell in 
value, even before this higher rate was 
officially given it, and by July, 1921, it 
had sunk to about 25 American cents, 
gradually recovering its former parity 
of 32.44 cents by July, 1924. 

In 1925 a royal commission was ap- 
pointed to investigate the currency and 
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exchange situation of India, and recom- 
mend a plan for reform. In 1926 the 
commission recommended that the legal 
tender quality of the sovereign be re- 
moved; and though most of the recom- 
mendations of the commission were not 
accepted by the Indian Legislative Coun- 
cil, the government adopted as many of 
the recommendations as it could under 
existing law, and this policy on the sov- 
ereign was one. The exchange value of 
the rupee was fixed at 1 shilling and 6 
pence, or 36.5 American cents, instead of 
1 shilling and 4 pence, or 32.44 American 
cents. The rate of 36.5 cents was given 
legislative sanction on April 1, 1927. 
Other recommendations of the currency 
commission included the establishment of 
a central bank and the provision that the 
silver rupee currency should be done 
away with and that there be substituted 
therefor a gold-secured currency con- 
vertible into gold, but only in units of 
400 ounces of fine gold or over $8,000 
per unit, this provision being designed to 
prevent the conversion of note currency 
into gold for hoarding purposes. The 
central bank proposition was refused leg- 
islative sanction and has been abandoned 
for the time being. In the management 
of the gold policy adopted by the govern- 
ment the latter acts in lieu of the bank. 


The Drain on World Gold Stocks 

Between March 31, 1926, when the gold 
reserve of the Indian Government in In- 
dia stood at 223,185,058 rupees, and 
March 31, 1929, when this reserve stood 
at 322,200,000 rupees—at which point it 
also stood on Oct. 15—and in spite of 
decreased imports of gold the gold re- 
serve increased 99,014,942 rupees, the 
equivalent of $36,149,454, or 1,748,340 
ounces. This gold is not and cannot be 
used as money. But with the exception 
of this reserve the rest of the entire sup- 
ply of gold in the country since 1926— 
92.5 per cent of the, whole and amount- 
ing to approximately 11,000,000 ounces— 
has been devoted to the arts and to 
hoarding. Such indeed had been the case 
with the greater part of India’s gold 
supply for previous years. What this 
complete absorption of gold in the coun- 
try means in the way of a drain upon 
the world’s gold stocks appears in the 
following table, comparing this annual 
absorption with the estimated total an- 
nual production of about 19,000,000 
ounces. (Gold valued at $20.67 per ounce. 
Production figures from “Gold and sil- 
ver,” by H. N. Lawrie, 1928) : 


sition of European and especially British 
exchange, and the high price of gold gen- 
erally in the Fall of 1928, checked the in- 
crease and these unfavorable conditions 
continued into the current fiscal year. 
The net imports of gold of all kinds into 
India during the six months ended Sept. 
30 amounted to only 1,310,806 ounces. 
But as soon as these unfavorable condi- 
tions are removed there is every reason 
to anticipate that Indian gold imports 
will again increase, and that they will 
more than balance the reaction of the 
past three years. 


Requirements for New Currency 


It is uncertain as yet what the ulti- 
mate effect of India’s new currency sys- 
tem upon the world’s gold stocks will be. 
It is to be expected that the reserve re- 
quirements of the new system will absorb 
an increasing portion of the world sup- 
ply, but at present there is so much 
jockeying for position in the manipula- 
tion of the government’s reserves for 
supporting the currency, in the disposal 
of its immense silver reserves and in its 
constant effort—so far largely ineffec- 
tual—to convert as much of these silver 
reserves into gold, that it is rather too 
early to draw safe conclusions. Demands 
upon world gold stocks for the reserve 
on which the gold-secured currency is 
based are likely to be uncertain and ir- 
regular for some time to come, although 
it is also likely that they will increase 
rapidly. With a view of reducing these 
demands to the minimum while still serv- 
ing the purposes of the new currency, 
the currency commission refused to ap- 
prove the general demand of native 
statesmen for an outright gold currency, 
‘and recommended that the currency con- 
sist of paper issues redeemable in gold 
bullion; but as above indicated, in large 
units only, the actual gold being removed 
from circulation by removing the legal 
tender quality of the sovereign and all 
gold coinage being stopped. 

The greater portion of India’s actual 
gold reserves—£40,000,000 sterling—is 
held in sterling securities in London. 
The Indian Government, for the time be-~ 
ing at least, has abandoned the plan of 
maintaining stocks of gold in London for 
the support of its exchange operations in 
order to support the rupee at its new 
value, and has been drawing upon its 
Indian and British Government securi- 
ties in the paper money reserve in Lon- 
don for the purpose. But, as the circu- 
lation of the gold-secured currency in- 


ABSORPTION OF GOLD IN INDIA (OUNCES OF FINE GOLD). 


Government 


Approxi- 
Release and we 


Total mate Per 





Fiscal Net Imports Domestic Absorption Absorp- Cent World 
Year. of Bullion. Production. Pounds Sterling. tion. Production. 
EE n.tncanadekeetenasneadent , 384,382 394,900 1,470,618 6,249,900 32.89 
SE ot cei censnnoenee na atedee 3,275,847 2&7,860 1,548,693 5,212,400 27.38 
EE, ci ribet cnedameenns eek teed 9,694,972 395,733 2,285,895 12,376,600 65.14 
EA 5 isi cacguteeseeeweren eee 4,406,532 392,900 1,729,658 6,529,100 34.36 
BE Dias coo aaihaneceeon take hall 2,411,692 ,000 973,837 3,769,529 14.57 
SNE 16 vu54020-0eieemabaenena 1,993, 374,400 1,182,771 3,556,160 ger 18.69 
SE ach cc oes ke mhns come 1,999,521 *373,000 1,783,653 ~ 4,156,174 21.87 

*Estimated. Annual average, SEVEN YeAIS......... eee e eee e ee eeeee 5,978,552 31.46 


On the face of these returns the ab- 
sorption of gold in India has materially 
decreased in the past three years, but 
judging from the course of imports of 
treasure into the country in the past it is 
much too early to come to any such con- 
clusion. Here enters the matter of period- 
ical fluctuations.- It requires two or 
three good crop years in the country to 
register results. Several good crop years 
and restrictions on importations previous 
to 1924 resulted in the record imports 
for 1924-5 and 1925-6, and the move- 
ment then spent itself, and was followed 
by the reaction of the next two years. 
The good crop years which followed were 
due to register their results in 1928-9, 
and there was an increase of about 600,- 
000 ounces absorbed in that year. This 
increase occurred almost entirely in the 
first part of the fiscal year, but the po- 


creases, supplanting the silver rupee coin ™ 


and paper circulation as planned by the 
commission, increasing amounts of gold 
are required for cash reserves. As above 
indicated, this gold cash reserve in India 
has increased 1,748,340 ounces, or about 
$36,140,454, or an average of $10,326,000 
a year for the three and a half years 
during which the policy has been pur- 
sued. As a result of its large purchases 


of silver to maintain silver prices, and to. 


counteract the psychological effect of its 
policy on silver, the gold policy of the 
government has scarcely heen inaugu- 
rated during this period, and the past 
two or three years are in no way a 
measure of this demand for gold re- 
serves, 

No one knows what the amount of sil- 
ver rupees in circulation in India really 
is. It has been estimated by the currency 


é 


commission to range between 3,500,000,- 
000 and 4,000,000,000 rupees. Undoubt- 
edly the greater portion of this coin is- 
sue—the commission estimates the 
amount at 2,500,000,000 rupees—is 
hoarded and is not required for money 
purposes under ordinary conditions. In 
time much of this will be converted into 
gold-secured currency, and undoubtedly 
a portion of the balance of 1,500,000,000 
rupees will also be converted into such 








currency. The demand’ for gold for re- 
serves therefore is certain to be large 
and to increase for some time to corne. 
The currency commission recommend- 
ed that the gold reserve be increased to 
20 per cent of the whole “as soon as pos- 
sible,” and that it be increased to 25 per 
cent within ten years, and that the cur- 
rency authority should strive to secure a 
gold reserve of from 50 to 60 per cent. 
On the 31st of last March 24.4 per cent 
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of the cash reserve was held in gold, so 
that the government had already at- 
tained substantially the minimum set for 
the first ten-year period. But the neces- 
sity of buying silver to support its price 
during the past Summer raised the silven 
portion of the. cash reserve so that by 
Oct. 15 the gold portion amounted to 
only 22.29 per cent, the actual amount of 
gold in the reserve remaining the same 
as in March. As the gold currency ex- 
pands and the rupee con- 
tracts, however, the amount of gold to be 
held in reserye will increase in greatet 
proportion, and the real test of the sys 
tem is, therefore, yet to come. The pres- 
ent reserve has been accumulated during 
prosperous years with favorable trade 
balances. Two or three bad monsoons 
may change the entire aspect of things. 


circulation 


The Greater Portion Is Lost 


While the demand for gold in India 
for currency reserves is substantial, and 
will increase with the development of the 
new currency system, the chief demand 
for the yellow metal in the country is for 
the arts, and especially for hoarding. 
Up to the time of the adoption of the new 
currency system it was estimated by com- 
petent authorities that about half of the 
gold coins and three-fourths of the gold 
bullion “consumed” in India were con- 
verted into ornaments—i. e., of the 
4,100,000 ounces (in round numbers) of 
gold absorbed in India in the last fiscal 
year nearly 2,400,000 ounces were con- 
verted into this form of gold. 

The subject of the hoarding of pre- 
cious metals in India is too large and in- 
discussion in a 
paper of this length, but it may suffice 
to say that gold and silver ornaments in 
India are the chief form of savings banks 
for the great mass of the people. In 
times of prosperity the greater portion 
of the savings of the people take the 
form of gold and silver ornaments. In 
times of stress these ornaments are sold 
and reconverted into bullion, albeit at a 
great loss to the owner, but still in such 
a way that a 
such gold may be said to be available as 
a part of the supply in the country at 
such times. In India also a 
tremendous actual loss of gold as a re- 
sult of some of the habits and customs of 
the people. The used in the 
manufacture of and embel- 
lishments of clothing which is incapable 
of salvage, for the manufacture of gold 
thread and embroideries, and for gold 
leaf lost forever in the covering of tem- 
ples and shrine and religious images, in 
use in medicines and similar ways, is 
enormous. The chief demand is either 
in the manufacture of ornaments as sav- 
ings accounts, or in the form of bullion 
for actual hoarding. 


tricate to receive any 


considerable portion of 


there is 


amount 
ornaments 


More Gold, 

It is doubtful whether the 
the form of gold imports, or the restric- 
tions of the government on the converti- 
bility of rupees into gold in units of less 
than 400 ounces, has materially influ- 
enced hoarding customs. Large units are 
easily broken up. Since long before the 
war the tendency in the country has been 
in the direction of hoarding relatively 
partly because 


Less Silver 


change in 


more gold and less silver 
of the uncertainty in the value of silver 
and partly because of greater conve- 
nience of gold. Of the total imports of 
treasure into India in the past few years 
substantially 70 per cent has been gold 
and 30 per cent silver, and this propor- 
tion of gold is likely to increase rather 
than diminish. What the total of hoard- 
ed wealth in India really is no one 
knows. Estimates range all the way 
from three to five billion dollars. What 
change in the financial position of India 


and in the wealth of its people would re 


sult from placing this immense deposit 


of unproductive wealth the channels 
of trade and finance can well be imag- 
ined. 

The Indian Government’s new cur- 
rency system contemplates the extension 
of banking facilities throughout India 


with a view to attracting at least a con- 
siderable portion of this immense store 
of wealth into active employment. While 
there has in banking 
facilities and in deposit 


been an increase 
and the use of 
banks generally, the change so far ac- 
complished been very small 
pared with the immense gums yet tv be 
reached. The problem of hoarding in 
India is in fact the very of the 
whole question of India’s present and 
prospective drain upon the gold stocks of 
the The financial and commer- 
cial world naturally welcomes efforts on 
the part of the Indian Government to 


has com- 


crux 


world. 


stabilize India’s currency, even at con- 
siderable expense to the world’s gold 
account, but the continued sinking of 


yrld’s gold sup- 
pool presents 
f the matter. 
worth consid- 


huge quantities of the 
ply in the Indian hoarding 
an entirely different aspect 
One phase of the subject 
eration lies in the fact that 
tion, if not the greater 
hoarded wealth of India 
controlled by a comparatively few Indian 
princes, wealthy merchants and landhold 
It would seem possible to tap a con- 
siderable 


a great por- 
rtion, of the 


owned and 


ers. 


share of tl unproductive 


wealth without interfering with the 
habits and customs of the great mass of 
the Indian people, which, however de 


plorable and reprehensible they may 


from an economic and sociological] stand 
point, are so fortified by tradition and 
economic and social custom as to rende) 
it dangerous as well as difficult to effect 
any reform save by gradual cl 
stent efforts 


ange a 
result of education and pe? 
to show the 
way. 
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Equitable Life Assurance 


The Equitable Life A 
of the United States ha 
insurance written by its |] agencies in 
1929 established a new high record. Com- 
bined new ordinary and group life insur- 
ance paid for was $1,041,690,486, an in 


irance Society 
iunnounced that 





crease from the preceding year of $82, 
000.000, according to Thomas I. Parkin 
son, president. 

New paid-for ordinary ness totaled 


additions, re- 


increase Of $5/,- 


totaled 


$816,571,837, exclusive of 
vivals and increases, an 
146,807. New group life policies 
$225,118,649, a rise of $44.761,734. 

Equitable’s annuity business in 1929 
exceeded $107,000,000 figured on the in- 
sur ance production basis, indicating, Mr 
Parkinson said, the growing tendency of 
Americans to provide for old age retire 
ment by life annuities, purchased eit 


her 


individually or on the gro plan. The 
foregoing figures do not include the $50,- 
000,000 of group accident and health 
insurance placed during the year 


Total life insurance on the company’s 
books on Dec. 31, exceeded $6,806,000,000, 


or $619,000,000 above that 1928. 
United States Trust Company 
Statement of condition of United 


States Trust Company as of Jan. 1, 1930. 
shows total resources of $100,429,902, as 
against $99,185:;152 a year ago. This is 
the first time resources of the institution 
as shown in a published statement of 
condition have exceeded $100,000,000 al- 
though during the last two years that 
mark has been frequently exceeded. Cap- 
ital surplus and undivide profits in- 
creased during the year from $25,404,- 


313 to 


$26,709,141 while deposits were 
sub.tantially unchanged 
Stock and bond investments of the 


company as of Jan. 1, 1930, had a~par 
value of $19,637,000 as against $18,028.- 
000 on Jan. 1, 1929, while their book 
value was $18,580,760, as against $17.- 
277,000. The detailed list of holdings, 
made public in connection with the 
statement, reflects no appreciable change 
in the character of its portfolio 
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Record Year in Steel Industry Ended in 
Sharp Decline in Output 


HE distinction of the 
year 1929 in the steel 
and iron industry was 
a record production of 
both metals, termi- 
nated by an extremely 
sharp reduction to low 

= levels in the closing 

two months of the year. 

Steel ingot production at 54,164,348 
tons was 2.3 million tons greater than in 
1928 the previous record. Average daily 
production rose to 195,000 tons in May 
and June, and from thence began to 
recede, gradually at first, but more 
sharply during the last half of the year. 
The decline in average daily production 
during the latter half of the year is 
shown in table. 


TABLE lL. 
Decline in average daily production of 
steel ingots in gross tons and in percentage 
from preceding months: 








Tons. Per Cent. 
ER Oe 4.1 
BES kxceCeen acide ssqemes 3,589 1.9 
Sevtember Laeau enue 956 5 
OO RSS Ot 7.0 
November .......... 31,982 19.0 
SE Auk odesiegnsnsede 19,265 4.0 


The decline of production in July, Au- 
gust and September seemed normal and, 
when corrected for seasonal variations 
and trends, indicated a higher produc- 
tion than during the corresponding year 
in 1928. The October decline of 7 per 
cent from the preceding month sent pro- 
duction down to a corrected index of 
104.5, compared with 112.7 for November 
of 1928 and, for the first time in 1929, 
production fell below that of the cor- 
responding month of 1928. The subse- 
quent declines for November and Decem- 
ber sent December production to the 
lowest figure since October, 1924. De- 
cember ingot production was 115,851 tons 
compared with 135,116 in November and 
186,080 tons in July. 

Approximate daily production for 1929 
amounted to 174,162 tons, compared with 
160,338 tons in 1928 and 139,543 tons in 
1927. The December, 1929, production 
at 2,737,264 tons compares with the peak 
month of the year in May at 4,983,670 
tons. 

Total pig iron production for 1929 at 
42,285,769 tons set a new peace time rec- 
ord, was 5.5 per cent higher than the 
previous record in 1923, and exceeded 
the 1928 total by 11.7 per cent. 

Daily pig iron production averaged 
115,851 ene which compares with 103,- 





MATT H. CONNELL 


M. H. CONNELL & CO. 


Brokers 


GERALD H. MAY 


56 Pine Street Tel. John 5710 

















R. I. CLAUS & CO. 


INCORPORATED 
93 Nassau St., New York 


Telephone CORtlandt 2503 




















382 tons in 1928 and 99,266 in 1927. The 
peak of the year was in May, with an 
average daily production of 125,745 tons. 
For the first half-year the daily produc- 
tion reached the astonishing average of 
119,564 tons. The decline in production 
began to be apparent in July, as is 
shown in the table of declines for the 
six months ending December 31. 


TABLE It. 


Decline in daily average 


Epeneeen of 
pig iron from preceding months: 


Tons. 
rt Pines nn0s bade konaiatememedaewn ,808 
AT erro aere hee ee 1,049 
Sere er eree ee ,566 
LE EI I IN et ae 840 
DE Si dadasendeecdeece'eddmewas aoe 9,698 
| EE rite eee ny ee 14,534 


The first sharp decline was in Sep- 
tember, when the drop in average daily 
production was 4 per cent; the October 
decline was nominal, but the drop in 


STEEL INGOT PRODUCTION 


(Gross tons). 
Reported by companies which made 94.68 
per cent of the steel ingot 
production in 1927. 















































Calculated Approx. 
Monthly Monthly Daily 
Production Produc- No. of Pro- 
Companies tion All Working duction 
1927. Reporting. Companies. Days. All Cos. 
Jan.... 3,587,729 3,789,374 26 145,764 
Feb - 3,608,718 3,812,046 24 158,835 
Mar 4,293,369 4,535,272 27 167,973 
Apr ,907,190 4,127,335 26 158,744 
ay ,831,378 4,047,251 26 663 
June 3,309,1 3,495,609 26 134,446 
July. ,033,232 3,204,135 25 128,165 
ana. 3,311,943 3,498,549 27 129,576 
Sept. 3,094,525 3,268,881 26 125,726 
Oct... 3,139,407 3,316,292 46 000 
Nov. 2, 960, 226 3,127,015 26 120,270 
Dec.. 3,006,109 3,175,484 26 122,134 
Total . 41,082,986 43,397,743 311 139,543 
1928 
Jan.... 3,771,985 3, 907 26 153,496 
Feb... 3,821,657 4,043,457 25 161,738 
Mar.... 4,259,978 4,507,217 27 166,934 
ab ... 4,069,214 4,305,382 25 172,215 
ay.... 3,976,429 4,207,212 27 ,823 
June... 3,538,534 3,743,903 26 143,996 
July.... 3,596,845 3,805,598 25 152,224 
a= ... 3,949,396 4,178,610 27 154,763 
Sept.... 3,920,364 4,147,893 25 165,916 
Saaee 4,394,898 4,649,968 27 172,221 
Nov.... 4,032,781 4,266,835 26 ,109 
Dec.... 3,797,793 4.018,208 25 160,728 
Total .47,129,874 49,865,185 311 160,338 
1929. 
Jan.... 4,243,834 4,490,354 27 166,309 
Feb.... 4,088,503 4,326,000 24 180,250 
Mar.... 4,780,560 5,058,258 26 543 
Apr.... 4,656,927 4,938,025 26 189,924 
May.... 4,983,670 5,273,167 27 195,302 
June... 4,613,383 4,881,370 25 195,255 
July.... 4,572,482 4,838,093 26 186,080 
Aug.... 4,656,752 4,927,258 27 182,491 
Sept.... 4,263,232 4,510,879 25 180,435 
Oct..... 4,263,960 4,511,650 27 167,098 
Nov . 3,320,160 3,513,025 26 135,116 
i ae 2,737,264 2,896,269 25 115,851 
Total .51,190,727 54,164,348 311 174,162 
PIG IRON 
,-Active Blast— 
Furnaces.$ 
--Production (Tons).— Capacity 
Daily per Day 
19 Total. Average No. (Tons) 
me aseead 3,103,820 100,123 203 98, 
es ,940,679 105,024 208 100,635 
March 3,483, 2,366 217 106,135 
eS ee 422,226 114,074 223 113,435 
ee 390,940 385 220 112,955 
GUO ceccee 3,089,651 102,988 211 107.445 
GE ccuces 2,951,160 95,199 198 99,440 
pe 947,276 95,073 190 93,700 
Ss. bccees 2,774,949 92,498 187 92,500 
se <60e0«< 2,784,112 89,810 179 90,800 
ee 648, 279 172 87,600 
ee 2,695,755 86.960 170 87,700 
1 
Pe 869,761 92,573 169 86,835 
Fee 2,900,126 ,0 185 96,640 
March ,199,674 103,215 187 100,060 
ao 3,185,504 106,183 197 104,650 
eee 3,283, 105,931 195 104,015 
SUMO ...... 082, 102,733 198 106,145 
eee ,071,824 ,091 189 100,855 
BE cosesn 136, 101,180 185 98,445 
CO eee ,062,314 02,077 183 £8,730 
COE, ccccece 373, 108,832 197 106,755 
ms wesnes 3,302,523 110,084 197 108,806 
BOB. secces 3 y 108,705 194 108,575 
1929. 
Serre 3,442,370 111,044 201 110,675 
er 3,206, 114,507 OY 111,985 
Mar 3,714,473 119,822 207 115,770 
ipe cosond 3,662,625 122,087 212 120,740 
MY cccoes 3, ,082 125,745 215 122, 
FAB 200000 3,717,225 123, 19 126,150 
GE scons 3,785,120 122,100 218 122, 
aug. . -3,. 755, 680 121,151 216 121,965 
Sept. 3,497,564 585 210 119,130 
Oct. 3,588,118 115,745 205 16,405 
IOV. ccccee 3,181,411 ,047 203 113,600 
ae 836,916 91,513 177 450 
1930. 
PE tee eke aves “semhiod 157 88,250 


&First of month 


November was 8.3 per cent and in De- 
cember it was 13.7 per cent. 

Production of pig iron in December 
was 2,836,916 gross tons or a daily 
average of 91,513 tons for thirty-one 
days and compares with total produc- 
tion of 3,181,411 tons in November. 
There is some indication that the rate 
of production at the end of Decembez 
was somewhat larger than at the be- 
ginning. 

Lawyers Mortgage Company 

Outstanding mortgages of the Lawyers 
Mortgage Company increased $21,668,578 
during 1929, it was announced in the 
annual report of the company. Total 
sales in the year including extensions 
of outstanding mortgages were $104,922,- 
304. Net profits of $2,433,560 and gross 
earnings of $3,905,650 were reported. 








The net profits were equivalent to 22 
per cent on the capital stock of the com- 
pany. A total of $999,136 was added to 
surplus during the year. On Dec. 31 
mortgages were divided as follows: Sav- 
ings banks, $55,028,759; insurance com- 
panies, $28,843,840; trust companies, 
$31,126,123; charitable institutions, $44,- 
265,672; trustees, $65,273,472; individ- 
uals, $170,009,189. 


Jamaica Public Service 
Earnings of Jamaica Public Service, 
Ltd., and subsidiary during November 
and for 12 months ended November 30, 
follow, with comparisons. 


1929. 1928. 
Gros ......-..seeeeeeeeees $66,657 $59,069 
» re ee ree 30,630 24,132 
Sur plus after charges..... 24,535 17,221 
Twelve months: 
PE 3d nwa acasaakaen $759,970 $700,522 
RR ae re ay 745 285,209 
Surplus avenesdenetnes enews 465 218,815 


Above figures were ae from pound 
sterling at rate of $4.86 2-3 to the £1. 
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SOUTH AFRICA 








How To Get There & What To See 


BY C. H. HAMILTON, O.B.E., F.R.G.S. 


The American traveler is undoubtedly beginning to discover South 
Africa as a country possessing varied and unique attractions worthy 
of attention. During the past three years the number of visitors fron: 
the United States has doubled and, although still representing only a 
fraction of the total tourist traffic to South Africa, the increase is 
nevertheless indicative of a growing desire to visit this land of sun- 
shine, bewitching beauties and vivid contrasts, which has in the past 
erroneously been regarded as part of a great ‘‘dark continent.”’ 

During my three months’ residence in New York I have frequently 
been asked ‘‘How does one get to South Africa?’’ ‘‘What is there to 
see that cannot be seen to the same advantage elsewhere?’’ ‘‘Is it 
possible to go from Cape Town to Cairo?’’ ‘‘What would such a tour 
cost?’ These questions I will answer. 


HOW TO GET TO SOUTH AFRICA 

South Africa can now be reached in comfort by several routes 
There are regular steamship services from New York and Montreal 
which take from 23 to 28 days, the single fares being from $275. Then, 
too, connections can be made by transatlantic liner at Madeira or at 
English and Continental ports. The sea voyage by mail steamer. which 
leaves Southampton weekly for Cape Town, calling at Madeira en 
route, occupies 16% days, the passage rates being from $330 first class 
and $230 second class. From Madeira the fares are of course slightly 
less. Other steamship services from the Continent and England, which 
also run at regular intervals, take from 21 to 28 davs, and the single 
fares range from $200 first and $150 second class. It is also possible 
to go via The Orient, Australia, India and South America. At certain 
seasons excursions are arranged at practically single fares for the 
return journey. 


WHAT IS THERE TO SEE? 

Realizing that the American travels to see people, places and things 
out of the ordinary routine, I will epitomize some of the outstanding 
attractions of South Africa, but before doing this perhaps I should 
mention that it has a delightful all-the-year-round climate. Lying 
south of the equator, the seasons are reversed; spring begins in 
September; summer in December; autumn in March and winter in 
June. Throughout the year there is everywhere a wonderful record 
of sunshine, Cape Town having 66% of the possible number of hours; 
Johannesburg 73% and Kimberley 78%. 


THE CAPE PENINSULA 


Cape Town is the usual gateway for the American going into the 
sub-continent, and the sight from the sea of Table Mountain—a granite 
alp faced with mighty cliffs and flanked by two strange peaks with 
the Mother City nestling at its base—is a memorable experience. The 
town itself is rich in history and has many noble public buildings, but 
the natural beauties of the Cape Peninsula, with its varied panorama 
of mountain and sea, its green valleys and mountain paths, its fine 
motor roads and forests, its vineyards, orchards, flowers, bathing 
beaches and golf courses, never fails to bring forth a spontaneous 
expression of admiration from the visitor. 

Leaving Cape Town by de luxe train and passing through fruitful 
well watered valleys, old world towns, over the Hex River Mountains 
and across the wide expanse of the great Karoo, Kimberley, the valley 
of diamonds, is reached in 20 hours. 


THE VALLEY OF DIAMONDS 

Nowhere has such enormous wealth been won from so small an 
area. Cecil Rhodes, Alfred Beit, Barney Barnato, Dr. Jameson—men 
well known beyond the coasts of Africa—laid the foundations of their 
reat fortunes there. In 1889 Rhodes paid over $26,500,000 by check 
or the Kimberley mine. From this and the other mines there belong- 
ing to the De Beers group, diamonds to the value of $1,275,000,000 
have been taken in less than half a century. 75% of the world’s output 
of diamonds comes from South Africa. 


VICTORIA FALLS 


The railway runs north through Bulawayo (near which, at World’s 
View in the Matopo Hills, are the graves of Rhodes and Jameson) 
to the famous Victoria Falls, where a modern hotel is the only build- 
ing in a virgin tropical environment. How might one compare these 
tumbling torrents of the Zambesi with those of Niagara? The wild 
grandeur of the African spectacle, virtually unaltered since Livingston 
first beheld it spellbound in 1855, is totally different from impressive 
Niagara. The one is stupendous and the other imposing; the one 
nature unadorned, the other nature in harness. There are, however, 
some interesting contrastive points. The African waterfall is about 
6,000 feet wide from bank to bank and varies in height from 256 at 
the right bank to 420 feet in the centre. Niagara’s two great falls 
have a total span of 2,580 feet and a height of from 158 to 167 feet. 
Both as to height and span the African falls are the greater; they are 
the greatest in the world and those who make the journey from 
Cape Town behold a spectacle no subsequent sightseeing ever effaces 
from the memory. : 


THE GREAT ZIMBABWE 

In the heart of Mashonaland--18 miles from the railway station 
of Fort Victoria—lie the ruins of great Zimbabwe, the centre of the 
most extensive goldfields of the Ancient World. Upon their majestic 
walls the sun has turned its lamp for 3,000 years or more. That, at 
any rate, is the view—admittedly disputed nowadays—of one school 
of theorists. Another holds that they are but a few hundred years old. 
But whether ancient or mediaeval, time has festooned the mortarless 
stones of these temple forts with a mantle of mystery. They are 
remarkable for three prominent features. First, there is the large 
elliptical temple in the valley, with its towers and its evidences of 
ancient nature worship; secondly, there is the mass of brown ruins 
below it; and, thirdly, the remarkable fortress on the granite hill 
called the Acropolis of the Ancient way and while scientists agree 
to differ, a great biblio; phy has been built up around the ruins and 
no visitor to South Africa should miss seeing-them. 


THE CITY OF GOLD 

Returning to the Union, the traveler reaches the youngest and 
the greatest of South African cities—Johannesburg. Forty-three yea! 
ago there was no town or thought of any, yet today it has the largest 
population of any town south of Cairo. It has an annual gold output 
of $215,000,000 and contributes 53% of the world’s gold. In 43 years 
$5,000,000,000 worth of gold has been produced and there is as much 
more to come. 

The story of the rise of Johannesburg, the Reef towns and the Rand 
Goldfields is perhaps the most thrilling romance in industrial history 
and while admiring those grand old pioneers who opened the door of 
a great opportunity, one must also admire those later men whos¢ 
scientific and administrative achievements made the miracle of South 
Africa’s goldfields possible. 

An hour’s run from Johannesburg is Pretoria—the Administrative 
Capital of the Union. Despite a seeming placidity, its history bristles 
with liveliness and old picturesque cottages—President Kruger’s mod 
est home among them-—survive in the shadow of modern edifice 
In the Museums and the old hilltop forts are many reminders of othe! 
days and the image of Paul Kruger, on his buigher-guarded pedesta 
fronting the railway station, looks across the city so intimately asso 
ciated with him. Nearby is the great Premier mine from which was 
taken the world’s largest diamond (3,023 carats). No visitor to South 
Africa should fail to see the spectacular blasting operations at thi 
mine. 


THE BIG GAME SANCTUARY 

Natal and the Zulus. From the Transvaal to the delightful seasid« 
resort of Durban, the railway runs through beautiful country filled 
with sad memories of the struggles between the brave and independent 
peoples of the Boer republics and the British. Natal is the home of 
a native people that ranks as the aristocracy of the African race who 
evolved a great military and feudal system, and who were subdued 
half a century ago. Today the Zulus are still to be seen in all their 
primitive dignity, living as their forefathers, and there lingers amongst 
them an air of mastery that conquest has not destroyed, A fierce 
manly and chivalrous race. 

A night’s journey by rail from Pretoria is the famous 5-million 
acre big game preserve known as the Kruger National Park. It is 
estimated that a quarter of a million head of game including lior 
zebra, wilde-beeste, buffalo, kudu, warthog, elephant, hippos, et 
live there without fear of the poisoned arrow or the hunter’s gun 
I motored through part of the preserve in August last and saw fifteen 
varieties of game, numbering some thousands, which I regard as 
South Africa’s greatest national] attraction today. 


MOUNTAINS AND CAVES 

I must mention the Drakensberg Mountains, which are quite a: 
beautiful as the Alps, but instead of ice and snow they have the warm 
ccloring of the South. blue skies, bright sunshine and vividly tinted 
peaks and ravires. There are also the Cango Caves, situated in the 
land of the ostrich at Oudtshoorn. These magical caves leave upo! 
the mind of the visitor a sentiment of awe and wonder not easy t« 
describe. It is a world of mcnstrous and beautiful forms. a world of 
mysterious shadows. There the slow process of ages has formed stala« 
tites and stalagmites of never-ending variety and of colors due t 
mineral solutions, which in places jewel and bedeck the ceilings anc 
walls and flash back rays of rich sparkling fires. 

South Africa has many other characteristics peculiarly its own. I 
has, too, the attractions of many better-known tourist resorts, and 
the visitor is constantly reminded of Egypt, Switzerland and the Ri 
era. This land of sunshine and scenic wealth offers an abundan: 
choice of resorts, mountains, woodland, river and marine, and it pro 
vides also some no‘able shooting grounds. Its travel attractions 
though unique and distinctive, are comparable with the most enjoy 
able of Europe, and, unlike much of the rest of Africa, this is a sen: 
of Western culture and civilization. The country cannot pall or ceas¢ 
to attract, for it is a series of scenic masterpieces. The charm of 
South Africa is hard to analyze. It cannot be set down entirely 
climate, beautiful though that is, or to the wide expanse of rolline 
veldt or to the charm of its woodland scenery. The real cause lie 
deeper and results from the fact that to those who, like myself, have 
made South Africa their home, and even to those who have only made 
a temporary sojourn there, it will always remain a country to whict 
they desire to return. 


CAPE TOWN TO CAIRO 

It is perfectly simple today to travel right through Africa from 
Cape Town to Cairo and the South African Railway Administratio: 
has established offices at 11 Broadway, New York, and South Africa 
House, Trafalgar Square, Lendon, as well as a chain of bureaus in 
the railway stations at Cape Town, Durban, Johannesburg and othe 
centres, for the express purpose of furnishing visitors with full in 
formation regarding rail journeys, ‘hotels and sight-seeing excursions 
either in South Africa or through to Cairo. The tour direct from Cape 
Town to Cairo can now be done in comfort by the independent trav 
eler in forty days by rail, steam2r and motor at a cost of from $1.500 
Several routes are available, the two most popular being: 


1. Through South Africa and Rhodesia to the Belgian Congo 
by rail, then overiand through Tanganyika, Kenya. the 
Sudan and Egypt. 7. 
2. Through South Africa and Rhodesia to Beira, in Portuzues: 
East Africa, then by steamer calling at Dar-es-Salaam 
Zanzibar, landing at Mombasa. Then overland thr: 
Uganda, Kenya and the Sudan to Egypt. 
_I shall be happy to furnish any one who contemplates the journey 
with full details of these tours through the world’s last pictures 
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THE COUNTRY OF UNIQUE RESOURCES 


South Africa’s Vast Mining and Agricultural Potentialities 
BY PHILIP R. BOTHA, B.A. LL.D. 


The design of this brief article, which can be only a very limite¢ 
survey of the relatively unlimited resources of the Union of South 
Africa, is not to treat of diamonds, gold and platinum, the romance of 
which has so often stirred the imagination of past and present genera- 
tions, but more particularly to direct attention to the base minerals 
and other resources, which are of greater immediate use to mankind 
and with which nature has also endowed that sub-continent more 
munificently perhaps than any other part of our globe. Of the real 
mineral wealth of this country the half has not yet been told and the 
surprises of new discoveries and developments are still almost daily 
sprung upon the world. . 


FUEL AND INDUSTRIAL POWER RESOURCES. 

The existence of enormous supplies of cheap coal is the basis of 
the extensive development which the mining activities in South Africa 
have attained and of the rapid strides that mark the industrial expan- 
sion of the country. This useful commodity is the mainstay of the 
electrical power requirements, and millions of tons are produced 
annually, consumed locally, exported, and supplied to the ships calling 
at the ports. Research is in actual progress with a view to ascertain- 
ing the most economical and effective methods of extracting oil from 
this source. 

Anthracite and coking coal of excellent quality are also abundantly 
at the country’s disposal and will soon be employed toward the achieve- 
ment of greater economic utility in the iron and steel works which are 
now in course of construction at Pretoria, the centre of South Africa’s 
largest deposits of high-grade iron ores which are said to be the most 
extensive in the world. Their exploitation has but just begun. 

Associated with the coal measures in the three provinces of the 
Transvaal, Natal and the Cape are beds of oil shale up to four inches 
in thickness which still lie fallow. 


MANGANESE. 

Manganese ore, for which the demand is increasing by the day, 
has long been known to be widely distributed in South‘Africa, but the 
discovery of very rich and extensive new fields which has recently 
been made in the North of the Cape Province, has lifted South Africa 
to the forefront of manganese producers, and ere long considerable 
quantities, based on an estimate of 2,000 tons of ore being mined daily, 
can be expected to be available for export, rivalling the supplies of the 


Gold Coast. 
CHROMITE. 

South Africa is considered to be the principal source of chromite, 
a mineral which is becoming increasingly indispensable to modern 
industry. The exploitation of the chrome ore deposits of the country 
has just been reorganized and more regular and larger supplies are 
forthcoming for local requirements and export as the greatly increased 
production shows. Up to the present the demand especially for the 
higher grade ore has exceeded the supply. The opening up of impor- 
tant new deposits are reported in the Transvaal area, and the combina- 
tion of large supplies of chrome and iron ores seems to constitute 
South Africa as the logical centre for manufacturing and distributing 


rustless iron and steel. 
CORUNDUM. 


The corundum fields of the Transvaal are generally recognized to 
be the richest and most extensive in the world, as they cover an area 
of over 2,000 square miles and the commodity is found in pockets of 
loose crystals, in boulders and in reefs. The superiority of natural 
corundum over the artificial product cannot be denied. In some 
respects the natural corundum cannot be substituted at all and manu- 
facturers are clamoring for supplies which are not always easily 
obtainable. The collection of corundum crystals in the Transvaal is, 
owing to various impeding circumstances, fraught with difficulties and 
delay, but strenuous efforts are continually made to meet the require- 
ments of overseas consumers. Steps are now being taken to effect the 


sseparation of corundum from the reef in which the crystals are em- 


bedded. As soon as this is in progress greater and more regular sup- 
plies for export will be assured. 


ASBESTOS. 

The asbestos deposits of South Africa are enormous and yield a 
greater variety of fibre than those of any other country. These in- 
clude: (1) chrysolite or white asbestos, cross and slip fibre; (2) cro- 
cidolite or blue asbestos; (3) amosite or yellow asbestos; (4) amosyle; 
(5) tremolite; (6) asbestic. Without detracting from the value or avail- 
able quantities of the other varieties it may be pointed out that the 
quality of the amosite is different from any other in the market. A 
very large proportion is over four inches in length and has to be cut 
up to suit the machinery which has been designed for other varieties. 
This fibre can be put on the market at a very much lower price than 
any similar material and is available in great quantities. 


MICA, 

Mica occurs in the Eastern Transvaal in largs books weighing up to 
over 100 pounds, found in pegmatite lenses in a line of country over 
two miles wide and fifty miles long. The greater proportion of this 
mica cuts over three inches, but it can be cut in any size up to twelve 
inches. It is usually slightly smoky in color, but has excellent elec- 
tricity resisting properties. A great deal of the mica of this area is of 
a soft green variety which is used on an increasing scale by American 


manufacturers. 
GREAT VARIETY OF MINERALS. 

Space does not permit more than merely a brief mention of a few 
of the numerous minerals of intrinsic and industrial value which are 
found on a more or less extensive scale in South Africa, as the follow- 
ing. list of the more important occurrences will prove: Antimony, 
arsenic, asbestos, beryl, chromite, clays, coal, cobalt, coke, copper, 
corundum, diamonds, emeralds, flint, fluorspar, gold, graphite, ‘gyp- 
sum, iron ore, iron pyrite, kaolin, kieselguhr, lead, lime, magnesite, 
manganese, marble, mineral paints, nitrates, osmiridium, phosphates, 
platinum, salt, silver, soda, steatite, sulphur of ammonia, talc, tar, tin, 
tungsten, vanadium, zinc. 


EMERALD AND DIAMOND CUTTING WORKS. 
Before concluding my remarks on the minerals I must briefly refer 
to a few interesting facts with regard to diamonds and emeralds. 
Although South Africa produces three-quarters or more of the world’s 


diamond output, its whole production was until a few years ago ex- 
ported in the rough state to be cut and polished overseas. The Govern- 
ment has, however, embarked upon a policy of encouraging and sup- 
porting the establishment of local cutting works which have rapidly 
expanded. Within one year (July 1, 1928, to June 30, 1929), the dia- 
mond cutting establishments in operation in South Africa have in 
creased from eight to seventeen, and their employees from one hundred 
to over three hundred. 

Occurrences of emeralds which promise very good commercial propo- 
sitions have recently been reported and a company has been formed 
to erect a factory for cutting and polishing these precious stones. 


SEA FOOD AND OCEAN PRODUCTS. 

The waters around the coast of Southern Africa abound in a vast 
variety of very fine and delicious fish and other creatures of the sea 
of great economic value. The export of dried, canned and fresh fish 
has already attained considerable proportions. 

South African canned crayfish, prepared in a large number of fac- 
tories along the west coast, has been accorded a particularly warm 
welcome on the markets of the world, including the United States. 

The whaling industry is making rapid progress and the export of 
whale products are valued at about two million dollars annually. This 
industry is continually expanding and South African firms have ob- 
tained extensive whaling concessions in the South Seas. 

Sharks are particularly plentiful and attempts are being made to 
turn these marauders of the sea to economic use. Not only are oil and 
fertilizers obtained from their carcasses, but their skins are considered 
to yield very valuable leather. 

The seal herd of the fur-seal variety round the Cape Coast is second 
only to that of the Probiloff Islands controlled by the United States, 
and many thousands of sealskins are annually exported to America and 
elsewhere to be turned into the valuable Winter coats which ladies 
prize so highly for their comfort and stamp of distinction. A policy of 
judicious conservation of the seal herd, based on continuous scientific 
research, is followed by the authorities and in time to come the eco- 
nomic importance of this industry will be considerably enhanced. 


AGRICULTURAL AND PASTORAL RESOURCES. 

Agriculture can still be looked upon as the backbone of South 
Africa’s social and economic system Topography, climate and soil 
place the country in a unique position for producing the widest possible 
range of agricultural commodities. Deciduous, citrus, and tropical 
fruits are cultivated with success in great variety. Wheat,.other grain, 
and especially corn yield an important portion of the income of the 
community. Sugar-cane, tobacco, cotton, wattle and medicinal plants, 
such as buchu and aloe, thrive as in few other countries. 

Our chief pastoral products comprise wool, mohair, hides and skins, 
meat, dairy foods and ostrich feathers. I cannot, however, here give 
a full description of the country’s wide range of agricultural activities 
and a few brief facts of those products that seem of more immediate 
interest to the American consumers must therefore suffice. 


WOOL, MOHAIR AND OSTRICH FEATHERS. 

South Africa is considered, both for quantity and quality, to be 
one of the great wool-producing countries of the world, putting nearly 
200,000,000 pounds in the market annually. For several years sheep 
farming suffered heavily from droughts and other adverse circum- 
stances. This year, however, as the outcome of very favorable climatic 
conditions, a record wool crop is expected, not only with regard to 
quantity but also in respect of quality. ._ This will to a very large ex- 
tent offset the losses that result from the low prices now prevailing. 

The production of mohair ranges between six and ten million 
pounds in weight annually. New avenues for the use of this com- 
modity are being explored. 

South Africa is, primarily, the home of the ostrich and the slump 
which occurred in this commodity about fifteen years ago brought 
great disaster in its wake for those who depended upon it for their 
livelihood. Hope for the ostrich feathers’ return to favor is still kept 
alive and signs of improvement in the demand seem to be forth- 
coming. ; 

It is evident that a country which contains over 40,000,000 sheep, 
about 11,000,000 cattle, nearly 8,000,000 goats, over 100,000 ostriches 
and large numbers of other animals and game must be capable of 
exporting huge quantities of hides and skins of great variety. 


WATTLE BARK AND BARK EXTRACT. 

South Africa takes the lead in the world’s production of wattle 
bark and bark extract, which is in such general demand as tanning 
material. More than 300,000 acres of land have already been planted 
with wattle. Over 100,000 tons of bark and nearly 20,000 tons of ex- 
tract, a considerable portion of which finds its way to America, are 
annually exported and rapid expansion is still going ahead. 


DRIED, CANNED AND PRESERVED FRUIT. 

Being so admirably suited to the production of fruit of a long range 
of varieties and divided from the world’s principal markets by great 
distances, it was quite natura] for South Africa to turn to the drying, 
canning and preserving of its-fruit supplies, and to the manufacture 
of jams, jeliies, fruit juices and cordials. South Africa’s raisins, dried 
peaches, prunes and especially dried apricots cannot be surpassed by 
any in the world for quality and flavor and compete keenly on the 
world’s markets. 

Special mention must be made of South African canned pineapple, 
which is so eagerly sought after that the demand far exceeds the 
supply and allocation of the available supplies between the different 
markets has to be resorted to. Strenuous efforts are made toward 
augmenting the production and the export 

GOOD CUSTOMER OF UNITED STATES. 

The United States is, after Great Britain, the principle supplier of 
factory goods to the Union of South Africa. American manufacturers 
and consumers require large quantities of raw materials and food 
products from abroad. South Africa has these at its disposal. The 
two countries have been drawn closer together diplomatically and 
commercially by mutually establishing legations and commercial 
offices. 

The Commercial Secretary of the South African Legation in the 
United States has an office at 11 Broadway, New York. 
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This advertisement appears as a matter of record only. 


$150,000,000 
American Telephone and Telegraph Company 


THIRTY-FIVE YEAR 5% GOLD DEBENTURES 
Dated February 1, 1980 Due February 1, 1968 





Issued under Indenture dated February 1, 1930, The First National Bank of the City of New York, Trustee 





Interest payable February 1 and August 1 in New York City 





Redeemable, at the option of the Company, as a whole but not in part, upon 60 days’ notice, on any 
interest date, at the following prices and accrued interest: on or prior to August 1, 1961, at 110%; 
thereafter, at 100%. 





Coupon Debentures in denominations of $1,000, $500 and $100, registerable as to principal. Registered Debentures in 
denominations of $1,000, $5,000 and $10,000. Coupon Debentures and registered Debentures, and the several 
denominations, interchangeable. 





Walter S. Gifford, Esq., President of the American Telephone and Telegraph Company, has furnished 
us with the following statement regarding this issue: 


PURPOSE This issue of Debentures will provide funds required by the Bell System for additions and 
OF ISSUE betterments and for other capital expenditures. 

ASSETS AND The assets of the American Telephone and Telegraph Company on September 30, 1929, after 
EQUITY deducting current liabilities, were carried on its books at more than $2,378,000,000. Investments 


(at cost) in its associated and affiliated companies amounted to $2,015,000,000 and in its telephone 
plant and equipment to $324,000,000. All the property of the Company is free from lien, except certain stocks 
and bonds pledged to secure apprdximately $80,000,000 Collateral Trust Bonds. After giving effect to the issue 
of these Debentures, the Company’s long term debt will be less than $670,000,000, whereas capital stock 
(including paid-up portions of stock payable in installments) will be in excess of $1,400,000,000 par value. Thus 
funded debt will comprise less than one-third of the Company's total capital liabilities. 





EARNINGS The net earnings of the American Telephone and Telegraph Company available for interest, its 
interest charges and its net income during the five years ended December 31, 1928 were as follows: 
Net Earnings Number of Times 
Years Ended Available Interest Interest 
December 31 for Interest Charges Net Income Was Earned 
1924 $107 ,619,362 $16,573,041 $ 91,046,321 6.4 
1925 129,036,334 21,631,288 107 ,405 046 5.9 
1926 138,931,387 21,940,986 116,990,401 6.3 
1927 *150,383,895 21,768,985 128,614,910 6.9 
1928 165,268,049 22,097 ,558 143,170,491 7.4 


* Dees noi include special eowrecurring dividend of $47,938,365 received from Western Electric Company, Inc. 


During this five-year period, net earnings available for interest averaged more than 61 times interest charges. 
It is estimated that for the year 1929 net earnings available for interest were in excess of $193,000,000, or more than 
7 times the estimated interest charges during that year. 


DIVIDEND Dividends on the capital stock of the Company and of its predecessor have been paid at the 
RECORD este of = $7.50 per share in each of the past 48 years. Since 1921 the annual rate has been 
per share. 





PROVISIONS In the Indenture under which these Debentures are to be issued, the Company is to covenant 
OF INDENTURE that it will not mortgage any of its telephone lines or plant unless it shall secure these Debentures 

by stocks or bonds of its telephone operating companies, and that it will not pledge (with certain 
exceptions and limitations to be set forth in said Indenture) any stocks or bonds of its telephone operating com- 
panies unless it shall either secure these Debentures by pledge of securities as above stated, or secure them ratably 
with any other obligations secured by such pledge. In either case, the Company shall keep so pledged stocks or 
bonds of a value which shall be equal at all times to 13314% of the principal of the debt secured thereby. Any such 
collateral so to be pledged shall be similar in character to that required for the security of the Company’s 30- Year 
5% Collateral Trust Gold Bonds due 1946. The provisions for valuation and substitution of stocks and bonds so 
pledged shall be similar to the corresponding provisions in respect of the collateral securing the above-mentioned 
5% Bonds due 1946. 





THE ABOVE DEBENTURES ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 9914%, LESS AN AMOUNT EQUAL TO INTEREST AT THE RATE OF 5% 
ON FACE AMOUNT FROM DATE OF PAYMENT TO FEBRUARY 1, 1980. 





| _ Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Monday, 
January 13, 1930, and will be closed in their discretion. The right is reserved to reject any and all 

applications, and also, in any case, to award a smaller amount than applied for. All subscriptions 
| will be received subject to the due issue of the Debentures as planned, and to approval by counsel of 
the form and validity of the related documents and proceedings. 

The amounts due on allotments will be payable at the office of J. P. Morgan §& Co., in New York 
| funds to their order, and the date of payment (on or about January 28, 1980) will be stated in the notices 
of allotment. Temporary Debentures, exchangeable for definitive Debentures when received, are to 
| be delivered. 





| J. P. MORGAN & CO. KUHN, LOEB & CO. 

| KIDDER, PEABODY & CO. 

| FIRST NATIONAL BANK THE NATIONAL CITY COMPANY | 
BANKERS COMPANY OF NEW YORK GUARANTY COMPANY OF NEW YORK ' 

| HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


' New York, January 13, 1930. 
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HERE is a greater an- 
nual migration across 
the border between 
Canada and the 
United States than 
across any other in- 
ternational boundary. 

i During 1929 more 
J LA 5 than fifteen million 
people visited Canada. This number of 
visitors is 50 per cent in excess of the 

total population of the country. On Jan. 

9, 1930, Mr. C. E. Neill, the vice presi- 

dent and managing director of the Royal 

Bank of Canada, in commenting on the 

business opportunities presented by this 

unique movement, said: 

“This great annual migration presents 
an unparalleled opportunity for increas- 
ing our trade. As yet there has been no 
concerted effort to build the tradition 
that there are purchases which can be 
made in Canada more advantageously 
than in the United States. It is esti- 
mated that in France the amount of 
sales to each visitor averages $750. If 
we could make. purchasing in Canada suf- 
ficiently attractive so that the average 
value of the merchandise taken out of 
the country amounted to only one-tenth 
of this sum, it would make a tremendous 
difference in our foreign trade.” 

In its essence the suggestion in this 
speech was to the effect that since 90 
per cent of the foreign travel of the peo- 
ple of the United States is in Canada, 
it is only natural that Canadians should 
strive to secure a larger proportion of 
the total tourist expenditure. Although 
the amount of foreign tourist money 
spent in Canada amounts to about $15 
per visitor, the expenditure for mer- 
chandise is only $4. It is this $4 that is 
compared with the $750 spent in France. 





The Present Tourist Trade 


During the period between 1922 and 
1929 the value of the Canadian tourist 
trade has grown at a more rapid rate 
than the income of any other individual 
industry in the country. According to 
the following table, published by the Do- 
minion Bureau of Statistics, the revenue 
from this source increased from $90,- 
000,000 in 1922 to $250,000,000 in 1928. 
Three hundred million dollars constitutes 
a conservative estimate of the total for 
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Of American Tourist Expenditures 


By DONALD M. MARVIN 
Economist, The Royal Bank of Canada 


1929. On this basis there has been an 
increase of 233 per cent in this revenue 
since 1922. 
Expenditure of Tourists 
1922-1930 


nee oe ee _. .$91,686,000 

~  Maeeetqeiy lip aynemete 130,977,000 
GE eile nciale ci a, as ... . 158,876,000 
te tee Go oe 177,882,000 
ES ern er 186,791,000 
"Py ee . .215,763,000 
Dro o ok Ca araatind. a ol 250,501,000 
WE snore shea alae *300,000,000 
"Estimated. 


Basis of Estimates 


Number of Visitors—In the booklet, 
“International Payments of the United 
States in 1928,” a publication of the 
United States Department of Commerce, 
there is the following statement: “Dur- 
ing the calendar year 1928, 3,645,455 
American automobiles crossed the Cana- 
dian frontier for ‘touring purposes.’ ”’ 
From advices received from various parts 
of the Dominion to the effect that the 
tourist trade in 1929 was 25 per cent to 
30 per cent larger than in 1928, it seems 
safe to estimate the number of cars en- 
tering Canada in the latter year as 
about 4,250,000. Average counts indi- 
cate that there are about 3.5 people in 
each car; thus about 14,875,000 motorists 
visited Canada during the year. In addi- 
tion to the number of people who came 
by car, there were thousands who entered 
by steamship, ferry, rail, and on foot. 

There are a very considerable number 
of visitors who come to Niagara Falls 
and Windsor in every month of the year. 
In view of the fact that a recent report 
from the United States Department of 
Immigration states that there are about 
100,000,000 crossings of the border be- 
tween Canada and the United States 
during a year, it does not seem improb- 
able that 15,000,000 is a conservative es- 
timate of the total number of tourists. 
This would account for 30,000,000 cross- 
ings: 22,500,000 more are accounted for 
by about 75,000 Americans who work in 
Canada and Canadians who work in the 
United States who would cross the bor- 
der twice a day for three hundred days 
in the year. Canadian tourist entrances 
to the United States account for some- 
thing like five million crossmgs, and 
there are still 40,000,000 crossings con- 
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cerning which there are no data what- 
ever. If later investigation should tend 
to corroborate the above estimate of 100,- 
000,000 crossings, it is probable that 
there there will be a substantial increase 
in the number attributed to tourists. 
According to the returns from a ques- 
tionnaire sent to tourists by the Domin- 
ion Bureau of Statistics, the average ex- 
penditures per car of the motorists enter- 
ing Canada on a one-day permit was 
$15.33; of those entering on a sixty-day 
permit the expenditure was $156.35, and 


of those on a six-month permit the ex- 


penditure was $560 These estimates 
were based on the 1,272 voluntary re- 
turns. It is true that this constitutes a 
small sample for such large deductions, 


but the average results obtained from 
the returns of each successive 100 tour- 
ists were in close agreement with the re- 
sults from the preceding 100 returns. 
Further investigations along these same 
lines are to be undertaken during the 


coming year. The basis for estimates 
of expenditure of tourists coming by 
train and ship is similar to that above. 


The following table gives the estimated 
expenditures of tourists from all other 


countries in Canada in 1928, and the ex- 
penditures of Canadian tourists in other 
countries for the same year, as calculated 

by the Dominion Bureau of Statistics. 
en 

Canadian 

Foreign Tourist 
Expenditures Expenditures 


in Canada. Abroad. 
$10,596,000 $20,485,000 
167,384,000 57,032,000 


Via ocean ports 
From or to the U. S 
by automobile 
From or to the U. § 
by, rail and steamer 72,521,000 26,265,000 
$250,501,000 $103,782,000 
Character of Expenditure 
There have been few careful studies of 
the subject, but those who are most fa- 
miliar with tourist expenditures in 
Canada state that the larger proportion 
is for lodging, food, gasoline and bever- 
ages; and that it is probable that not 
more than 60 million dollars, or less than 
$4 per capita, has been spent for mer- 
chandise which was taken out of the 
country. This small per capita expendi- 
ture is striking evidence that “Buying in 
Canada” has not been made an impor- 
tant feature of tourist visits. 
In this connection it would surely be 
profitable for (Continued on next page) 
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chandise, the tourist would be at- 
tracted to department stores, cloth- 
ing stores, variety stores, hardware 
stores and jewelry stores. Each 
store would have at least one or 
two items that could be considered 
an exceptional bargain. It is an es- 
tablished fact that purchasing is not 
confined to display items. Canadian 


Canadians to study the methods and 
volume of the trade of this type se- 
cured by various European countries. 
During 1929 more than five hundred 
thousand people crossed the Atlantic 
to Europe from North America. An 
Italian banker has estimated that 
the historic landmarks of Italy have 
attracted about 150 million dollars’ 








worth of tourist trade during the stores will assume a position of 
year. The hotels and trades serving greatly increased importance when 
the tourists in the mountains of they display their goods to 15,000,- 
Switzerland calculate their revenue 000 Americans as well as to 10,000,- 


from foreign visitors in terms of 000 Canadians. The fact that dia- 

































































































7 
Ky 
4’ Q=- 


monds are now on the free list in 
Canada should become more widely 
known in the United States. 
Canada’s present advantageous pref- 
erential tariff on Irish linens per. 
mits linens to be used as display ar- 


about 100 million dollars. In France, 
the revenue from American tourists 
was about 300 million dollars in 1928, 
and 250 million dollars in 1929 

The relatively large amount of 
trade secured by France is due to the 














sale of various luxuries, including ticles of the kind suggested above. 
wearing apparel, perfumes, and art This plan emphasizes the use of 
products. Tourists who visit France British and foreign products as lead- 
go there expecting to make pur- ers in establishing sales. The pur- 


This tradi- 
importance to 


chases of such luxuries. 

tion is of major 

French trade. 
- In order to attract more 
— from the United States, the German 
Government makes a large annual 
appropriation for advertising the at- 
tractions of Germany throughout the 
United States. In France, the ap- 
propriation for this purpose is in ex- 
cess of $1,000,000, but the French 
Government is not advertising on 
as large a scale as is Germany. In 
a recent discussion in the National 
Assembly of France great emphasis 
was placed upon the necessity for 
maintaining the luxury 
products at reasonable levels in or 
der to maintain the volume of tour- 
ist purchases at maximum levels. 
Opposition was expressed to exorbi- 
tant prices which reduced volume of 
trade and led American tourists to 
do their purchasing in other coun- 


pose of this emphasis is to take ad- 
vantage of the established reputa- 
tion that such goods possess in the 
United States. It has been sug- 
gested that where manufacturers and 
merchants can agree upon the selec- 
tion of additional articles for this 
trade these also be placed upon the 
price list. As the buying tradition 
becomes established, an increased 
sale of distinctly Canadian products 
Some Canadian man- 


visitors 


should ensue. 


Zz 


prices of 


N increase in the capital of the 
A Royal Bank of Canada from 
$40,000,000 to $50,000,000 by 

the issuing of 100,000 shares of stock 
of a par value of $100 each was au- 
thorized at the sixtieth annual meet- 
ing of the shareholders. The meeting 





2 _ Ps: also approved an increase in the 
tries. Advertising appropriations directorate from twenty-seven to 
and legislative discussion of mer- thirty members. 


chandising policies constitute direct 
recognition of the importance of the 
tourist trade to national welfare. 


Bell Telephone of Canada 
Telephone operating revenues of 










































y -— 
— 





the Bell Telephone Company of 
Canada during 1929 showed an in- 
crease of more than $3,000,000 over 
the $36,510,732 reported for 1928, 
according to an official statement 
issued to Dow, Jones, Ltd. The in- 
crease was due largely to unusually 
heavy gain in long distance toll rev- 
enue, a result of the improvements 
in long distance telephone facilities. 

Net gain in telephones during 
1929 exceeded 48,000, compared with 


At present the cost of manufac 
ture constitutes only about 50 per 
- cent of the ultimate selling price of 
the majority of goods that are sold 
at retail. So far as many luxuries 
are concerned (and luxuries are of 
particular interest to tourists), the 
proportionate cost of distribution is 
much higher. For this reason it is 
more profitable for a country to be 


: mee : net gain of 45,862 in 1928 and 
engaged in the distribution of lux- ag 995 in 1927. 
uries than it is to manufacture them Gross additions to plant, &c., 


amounted to over $28,000,000, com- 
pared with $22,406,334 in 1928, 
which in turn was over $4,000,000 
higher than in 1927. The program 


for sale in other countries. 


Specialties for Tourists in Canada 

















It would seem advisable for Ca- 
nadian manufacturers and merchants 
to recognize this situation and make 
4 a concerted effort to attract tourist 
purchasing power. As a first move 
in this direction, they might select 
certain articles to be used spe- 
cials or leaders. In the plan to make 
Canadian merchandise more attrac- 
tive to tourists, as advanced by Mr. 
Neill, these display items would be 
sold at prices which would compare 
favorably with the prices in any 
other country, and at prices which 
are substantially lower than those 
which prevail in a high-tariff coun- 
try like the United States. 

Since these items would be 
lected from different lines of mer- 


Rasim. ‘ 


of extensions and replacements for 
1930 will approximate $31,500,000. 


Canada Life Assurance Company 


The 1929 figures given out at the 
eighty-third annual meeting of the 
Canada Life Assurance Company by 
Mr. Leighton McCarthy, president, 
again disclosed a most successful 
year’s operations. The most inter- 
esting item is the surplus earned, 
which during the year amounted to 
approximately $6,255,000," being 
greater than the surplus earnings 
of any previous year, and exceeding 
the earnings of 1928 by about $650,- 
000. After paying all death claims, 
matured endowments, &c., the com- 
pany made net gain in insurance in 
force of about $91,580,000, bringing 
the total business in force up to 
$973,309,000. The income of the 


as 





se- 








ufacturers assert that they are pro- 
ducing goods in Canada at prices 
which will bear comparison with 
those prevailing in any other coun- 
try in the world. It-is naturally an 
essential element in the plan to fos- 
ter the sale of distinctive articles of 
Canadian manufacture. In this con- 
nection one might mention furs, 
Hudson Bay blankets, and the handi- 
craft products of the Habitant. 


The Economic Consequences of 
Increased Tourist Trade 


The major industries of Canada, 
such as mining, forestry, and even 
agriculture, have a tendency to de- 
pend upon the direct exploitation and 
depletion of natural resources. For 
this reason in particular there has 
been a feeling that the trade rela- 
tionship with the United States is 
somewhat unsatisfactory to Canada. 
In the last twelve months, Canadian 
imports from the United States had 
a value of 900 million dollars, and 
exports to that country had a value 


of only 522 million dollars. This 
trade relationship is unbalanced. 
Even when the 200 million dollars 


favorable balance in the tourist trade 
is taken into consideration, Canada 
buys much more in the United States 
than that country buys in Canada. 
Moreover, Canadian exports are, in 
general, raw materials or products 


Canadian News Notes 


company from all sources amounted 
to $43,835,000, an increase of nearly 
$4,000,000 over 1928 and the total 
assets now amount to $173,767,000. 

The total surplus now amounts to 
$8,842,000. Contingent reserves in 
addition to this surplus are now 
held amounting to $1,450,000 

The Canada Life in 1929 paid over 
$20,660,000 to policy holders and 
their beneficiaries in settlement of 
death claims, matured endowments, 
dividends, annuities, &c. The com- 
pany will distribute about $4,760,000 
in dividends to policy holders during 
the company’s dividend year in 1930. 
During the year Mr. Aime Geoffrion, 


K. C., of Montreal and the Hon. 
Charles Stewart, Minister of the 
Department of the Interior, were 


elected directors to fill vacancies on 
the board. 


Southern Canada Power Company 


The Southern Canada Power Com 
pany plans a $6,000,000 power de- 
velopment near Spicer Rapids on St. 
Francois River and has submitted 
plans to Quebec Government. If 
permission is granted it will start 
construction this year of dams and 
a generating station. The plant will 
have capacity of 50,000 horsepower. 

The company owns riparian rights 
and large stretches of St. Francois 
River. The Power Corporation of 
Canada has a substantial interest in 
Southern Canada Power 


Wentworth Radio and Auto Supply 
Company 

Sales of the Wentworth Radio and 

Auto Supply Company, Ltd., for the 

eight months from May 1 to Dec. 


31, 1929, aggregated more than 
$1,000,000. This was considerably 
in excess of total sales for the 


twelve-month period ended April 31, 


1929, which came to $919,000. The 
holiday business of the company 
was very good. The company’s 
statement for the period ended De- 
cember last is expected early in 
February. 





which have required little manufac- 


turing, and Canadian imports are 
largely finished products. 
In these circumstances it should 


not be surprising if Canada were to 
seek to establish an 
tailing—directly dependent upon the 
sale of finished products 


One outstanding advantage ac- 
crues to.the people of the United 
States from purchases in Canada. 


Whenéver there is prosperity in Can- 
ada, it is immediately reflected in in- 
creased imports from the United 
States. As Canada succeeds in sell- 
ing more commodities in the United 
States market, or in attracting the 
purchasing power of United States 
tourists, Canadians wil] also increase 
their purchases of a wide variety of 


manufactured products from the 
United States. In fact, two-thirds 
of Canadian foreign buying is done 
in that country and only five- 
twelfths of Canadian sales go to 
United States markets 

As a logical development of this 


new movement, there should be a de- 


cided increase in Canadian expendi- 


ture for advertising in periodicals 
and newspapers throughout’ the 
United States. If countries like 


France and Germany can afford to 
spend from one to five million dol- 
lars a year in telling the American 
public about the attractions abroad, 
Canada should be able t pend a 
much larger sum in creating an in- 
terest in the goods that may be ad- 
vantagevusly bought Amer- 
icans are oi: their annual vacations 
in the Dominion. 


while 


disad- 


from 


distinct] 
features 


There are many 
vantageous 
Canada’s close proximity to the Unit- 
ed States. For illustration 
periodicals and newspaper 
tremendous circulation in Canada. 
The Canadian manufacturer has 
great difficulty in finding a medium 
to make his products as well known 


arising 


American 


have a 


in his own country as are the brand- 
ed goods advertised by United States 
manufacturers. Since Canada must 
suffer the disadvantageous conse- 
quences of such proximity, it is only 


fair that there should be correspond- 
ing compensations. The opportunity 
for merchandising created by the vis- 
its of fifteen million people from the 


United States constitutes. such a 
compensation. 
Canadians have built many roads 


that are more used by Americans 
than by Canadians. The hotels and 
tourist camps of the country are 


filled with visitors who have come to 
enjoy the scenic beauty of the Ca- 
nadian Rockies, the lake: rivers 
of Central Canada, the historic land- 
marks and traditions of Quebec, and 
the Summer resort; of the Maritime 
Provinces. The Winter sports of 
Canada are attracting more partici 
pants each year. With due recogni- 
tion of the importance of the tourist 
trade in Europe, there till no 
doubt that Canada holds first place 
among the playgrounds of the world 
As more and more Americans tell 
their friends of Canada, this annual 
migration will continue to grow. In 
time, Canadian retail business should 
adapt itself to meet the requirements 
of this annual influx, larger than its 
own total population. 
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AMERICAN FIRMS 
IN CANADA 


AMERICAN firms which do business with Canada 
will find it to their advantage to communicate with 
the Business Development Service of the Bank of Montreal 


at one of the Bank’s offices in the United States or at 
the Head Office in Montreal. 


The more than 650 Branches of the Bank of 
Montreal throughout Canada keep the Bank 
in close touch with conditions. Valuable statistical 
and other information is always available. 


BANK OF MONTREAL 


Established 1817 


TOTAL ASSETS IN EXCESS OF $960,000,000 
Over 650 Branches throughout Canada 


Head Office: Montreal 


NEW YORK AGENCY: 64 WALL STREET 


OFFICES Agents: W. T. Oliver, H. F. Skey, E. P. Hungerford. 
IN THE CHICAGO: Bank of Montreal, 27 South La Salle Street 


UNITED STATES +. G. & Qutead, Monae, 
SAN FRANCISCO: Bank of Montreal (San Francisco) 


333 California St. P. C. Harrison, Cashier. 
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Canada’s Recession Gives Chance to Correct 
Errors of 1929 Boom 


By J. COURTLAND ELLIOTT 





PPKEHENSIONS ex- 
pressed in the last 
quarterly issue of THE 
ANNALIST that the 
vitality of Canadian 
progress being 
undermined may now 
be considerably modi- 
fied. The reversal in 
and finance during the 
months has brought into 
relief the unfavorable condi- 
which were previously ob- 
by general enthusiasm and 
the economic 


b1A 






was 








business 
past 

clear 
tions 


few 


secured 
it has strengthened 
structure 

These influences leading to reces- 
sion may be briefly summarized as: 
(1) the presence of boom conditions 
in production and trade, (2) over- 
speculation in stocks, (3) the smaller 
size and postponement in marketing 
of important field and (4) 
pressure upon domestic banking re- 


crops, 


sources and foreign exchange. They 
combined to exert an adverse influ- 
ence which is quite evident in cur- 
rent statistics 

Boom conditions in production and 
trade have given way to hesitation, 
between 

Over- 
speculation in stocks resulted in the 
abrupt the trend of 
prices and conditions in 
the stock markets. The holding of 
field crops controlled by the Wheat 
Pool for higher prices still continues, 
but with some prospect now of thei: 


and to more coordination 


production and consumption 


reversal in 


lethargic 


moving later in the season. 


The pressure on the banking sys- 
tem and on the foreign exchange 
value of the Canadian dollar, aris- 


ing largely out of the drain of Cana- 
dian funds to New York, is less pro- 
nounced. Canadian bond financing 
in the United States is enlarging 
the supply of foreign credits, and, 
with the probability of an important 
export developing after 
the opening of navigation, the acute 
nature of the exchange problem will 
be modified. 


movement 


Unfavorable Features Being 
Corrected 


The outstandingly unfavorable 
features of the general business and 
financial situation, as it existed at 
the beginning of October, are thus 
in process of correction, and the 
near-term outlook for Canadian busi- 
ness is brighter than the swift move 
in recent events would suggest. In 
spite of the present recession the 
foundations for a prolonged depres- 
sion are not present, and future de- 
velopments can be anticipated much 
more confidently now than was the 
case a few months ago. 

The impact of these unfavorable 
influences did not, of course, strike 
with equal force in all directions 
The time element is of importance 
in gauging the trend of business. 
For the year as a whole, therefore, 
the chief indices show that business 
surpassed the peaks of any previous 
year; but there is also evidence that 
the recession in the past few months 
has been quite except 
The 


pronounced 


in a few outstanding instances. 


mining industry for the fourth year 
reached a new 
amounting to 


in succession has 
high record, output 
$303,876,000. 

The building industry, in contrast 
to that of the United States, has had 
an unusually active year, contracts 
awarded being 22 per cent in excess 
of the previous peak; and there are 
prospects of a high level of activity 
continuing throughout 1930. It is 
notable, however, as shown in the 
following table, that the increase is 


of war-time production, is at a new 
high for the post-war period. The 
troubled newsprint industry con- 
tinues to achieve new high marks of 
production, but with a narrow profit 


margin. 
In spite of the fact that the wheat 
crop was cut in two by adverse 


weather conditions, the gross value 
of all field crops is estimated by the 
Dominion Bureau of Statistics at 
$986,986,000, as compared with $1,- 
125,003,000 in 1928. In some dis- 


SUMMARY OF CAPITAL FINANCING IN CANADA 
Calendar Year 1929 


Total. 
First quarter $338, 216,614 
Second quarter 397,936,137 
Third quarter.... 105,138,281 


272) 838,220 
$1,141,129,252 


Fourth quarter 


Total 


by engineering and 
projects rather than by 
residential building. 


accounted for 
business 


VALUE OF CONSTRUCTION CON- 
TRACTS AWARDED 
Calendar Years 1929-1928 
(In Thousands of Dollars) 

n 
crease, 
1929 1928. P. C 
Residential $128,901 $139,166 7.9 
Business 190,161 170,226 11.7 
Industrial 62,968 63,300 5 
Engineering 194,620 99,338 95.9 
Total $576,651 $472,032 22.1 


Apart from the high level of build- 
ing construction which has, of 
course, had an important influence 
upon the scale of output in kindred 


RECORD OF CANADIAN 


Nov., 
r 1929 
Flour production (1,000 bbls.) *1,528 
Sugar manufac'ed (1,000 lbs.) 105,160 
Rubber imports (1,000 Ibs.) 6,062 
Cotton imports (1,000 Ibs.) 18,159 
Crude petroleum imports 
(1,000 gallons) ‘ 149,756 
Newsprint prod. (short tons) 252,046 
Pig iron prod. (long tons) 86,516 
Steel production (long tons). 93,648 
Passenger automobile  pro- 
duction (number)..... 7,176 
Truck production (number).. 2,270 
Coal mace available (1,000 
short tons) ae kunenne _*3,644 
Construct’n contracts ($1,000) *32,549 
Hydro electric power gen- 
erated (1,000 kw. h.)... —— 
Imports ($1,000) e* ’ 
Exports IT 
Railway operating revenue 
($1,000) , rere 35,815 
Cars |'d’d and rec. (number) 173,321 
Bank debits ($1,0€0,000) 4,177 
Insur. sls. ($1,000).... or 56,673 
Index of industrial production 195.8 
Index of employment *119.1 


*October *¥ December. 
industries, recent statistics indicate 
a recession in business of more than 
seasgnal proportions. 

General business in Canada has 
not been unlike that prevailing in 
the United States in recent months. 
Production of automobiles and motor 
trucks, while at a much lower sea- 
sonal level than is customary, is 
estimated at a new high of 260,000 
units for the year. Output of steel 
ingots and castings, estimated at 
1,390,000 gross tons, and pig iron 
and ferro-alloys at 1,182,000 gross 
tons, while not duplicating the peak 








Bond Issues. 
$125, 204,626 


Stock Rights. 
$100, 200,038 


Stock Issues. 
$112,811,950 


218,960,602 92,318,900 86,656,635 
58,178,156 27,145,125 19, 815,000~ 
246,599,915 15,361,375 10,876,930 
$648, 943,299 $247 637,350 $217,548, 604 
tricts in the Prairie Provinces the 
lower yield has undoubtedly cur- 


tailed purchasing power and caused 
a slackening of wholesale and retail 
trade. 

The holding of wheat for higher 
prices by the Canadian Wheat Pool 
has resulted in a substantial 
decline in car loadings and export 
trade. For the year as a whole car 
loadings are slightly over 2 per cent 
below those for 1928, but it is not- 
able that movements of merchandise 
and minerals are in excess of 1928. 

Agricultural products constitute 
the largest single element in Cana- 


recent 


ECONOMIC ACTIVITY 
—Cumulative for Yr.— 
In- In- 
Nov., crease crease. 
1928. P.C. 1929. 1928 P.C 
2,130 --39.39 15,853 15,502 2.26 
96,937 8.48 775,520 783,015 .96 
6,270 — 3.43 77,672 63,540 22.25 
16,955 7.10 116,920 123,268 5.42 
82,711 81.05 990,406 784,762 26.20 
223,645 12.25 2,496,564 2,178,196 14.61 
95,426 —10.29° 1,007,612 933,085 7.98 
108,463 —15.82 1,297,473 1,137,160 14.09 
8,154 —13.06 203,111 190,007 6.89 
3,615 —59.29 54,711 42,954 27.37 
$,704 — 1.61 28,946 27,631 4.75 
18,905 72.17 576.652 472,033 22.16 
.416,958 7.84 15,766,601 14,291,783 10.31 
102,967 5.60 1,214,575 1,127,575 7.71 
170,092 —49.53 1,118,398 1,240,886 —10.95 
49,606 —38.50 420,651 447,047 — 6.27 
75,604 3.11 5,611,967 5,740,993 2.29 
4,432 — 6.10 42,866 39,606 8.23 
54,865 3.25 558,855 552.072 6.87 
175.9 
116.7 


tWeek ended Dec. 28 


dian foreign trade, and the failure 
of an important export movement 
to develop during the Autumn, in 
conjunction with an increase in im- 
ports, has placed Canada for the 
first time in many years in the posi- 
tion of having a debit balance on 
trade account. 


Probable Effects of Recession 


On the whole, the pace of produc- 
tion and trade has receded quite per- 
ceptibly from high levels, but not 
to such depths as to suggest any 


cause for alarm. It is not safe to 



































say that the unfavorable influences 
which loomed 
ago have spent their force, and their 
impact has been sufficiently strong 
to bring about a conservative atti- 


large a few months 


tude in regarding the future. The 
recession in business from abnor 
mally high levels does not give 
promise of gathering cumulative 
force beyond a few months, and 
when production and trade revive, 
it will probably be found that the 


pause was of value in developing 
an improved temperament 

With an unreceptive bond 
and growing unpopularity of 
stock and stock 
surprising to have to 
ital financing in 1929 at a new peak 
for all time. The amount raised by 
bond and stock issues stock 
rights was $1,114,129,252, compared 
with $868,596,517 in 1928 

A recapitulation of the constituent 


market 
new 
issues rights it is 


record cap- 


and 


elements in this financing is as fol 
lows: 

Financing in excess of one billion 
dollars for a country of less than 
ten million inhabitants is a formi- 


dable accomplishment deserving of 


more than passing attention. Canada 


learned before the war that foreign 
borrowing for immediately unpro- 
ductive purposes entailing heavy 
service charges was unwise. The les- 
son has not been forgotten, and sev- 
era] features of 1929 financing are 
of importance in this connection. 

Out of the total amount, over 
$880,000,000 was required for the 
productive purposes of industrial, 
public utility and railroad corpora- 
tions. The balance of approximately 
$260,000,000 was for the _ public 
works and refunding operations of 
the provincial and municipal gov 
ernments 

For several years it has been cus- 


tomary for Canada and the United 
States to share new Canadian issues 


in about equal proportions. In 1929, 
however, Canada took about 59 per 
cent of her own bond issues, the 


United States 36 per cent and Great 
Britain 5 per cent 

Any apprehension that might have 
been occasioned by the large volume 
of financing in 1929 may be allayed 
by these factors. Furthermore, it is 
entirely probable that the 1929 total 
will stand as a temporary record. 
In spite of the better tone now pre- 
vailing in the Canadian bond mar- 
ket, it seems probable that new 
issues in 1930 will be lower than in 
1929. Refunding requirements are 
less, industry is well financed and in 
liquid position, and although a sub- 
stantial amount of funding opera- 
tions by the municipalities is in 
view, total financing at this early 
date gives promise of a decline in 
1930. 


The Pressure on Credit in 1929 


The position of banking and for- 
eign exchange during most of the 
year was characterized by pressure 
for credit accommodation and a 
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International Bank 


With over 900 Branches servin 
Canada and 31 other countries 
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In New York at 68 William Street 
RESOURCES EXCEED ONE BILLION DOLLARS 
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Canada’s Business Index Shows Sharp Drops 


ESIDES the usual 
form of The Annal- 
ist Index of Cana- 
dian Business Activ- 
ity, there is here given 
also a new form of the 
curve, whose sharply 
rising trend gives a 

2 clear visual impres- 
sion of the expansion of the Domin- 
ion’s business since 1924. The up- 
ward tending new curve represents 
the same figures, corrected for sea- 
sonal variation and with the same 
weighting, as those shown in the 
usual form of the Index curve in 
Chart II; but they have not been re- 
lated to the trend line expressed as 
a horizontal line. A difference in 
the methods of combining the series 
used in the composite curve is that 
for Chart II 1926 is used as the base 
year, while in Chart I the apparent 
visual trend has been mathematically 
computed and used as the base. 

Table I and Table II, respectively, 
show the index numbers used in 
Chart I and Chart II. 

The year 1929 as a whole, as 
shown by both Chart I and II, was 
a prosperous one. But what is ap- 
parent from both indices is that a 
definite business recession began in 
September. The November index, 
for both Chart I and II, was the 
low for the year to the end of that 
month, and was considerably below 
the high. The index for November, 
Chart I, is 138.0, and for Chart II, 
92.8. This compares with 138.7 and 
94.9 for Charts I and II respec- 
tively, in October. 

Car loadings and automobile pro- 
duction have been the leaders in the 
recession. Car loadings reflect the 
smaller wheat crop and the diffi- 
culty the wheat pool is having in 
selling wheat at prices they want. 
The 1929 crop was about one-half 
the size of that of 1928. In Novem- 
ber, 1929, total wheat exports were 
but 22,444,896 bushels as compared 
with 75,416,597 in November, 1928. 
Exports for 1929 are far below 1928, 
and this decrease in buying power 
will necessarily have some effect on 
business os a whole. In November, 
1929, total car loadings were about 
100,000 less than in November, 1928; 
in October, 1929, about 70,000 less 
than for October, 1928, and in Sep- 
tember, 1929, 26,000 less than Sep- 
tember 1928. Prior to September, 
the total for 1929 was far ahead of 
the corresponding period of 1928, 
but this sudden sharp decline has 
used up the gain, as well as placed 
the final figure for the year below 
that of 1928. The November index 
for Chart I is 84.8 as compared with 
92.2 in October and 125.1, the high 
for the year, in June. The Novem- 
ber index for Chart II is 70.7 as 
compared with 77.2 in October and 
106.5, the high for the year, in June. 

The automobile industry, in which 
activity was unusually high in the 
first half of 1929, is in a definite 
slump at the present time. The in- 
dex for November, Chart I, is 83.2, 
comparing with 85.3 in October and 
with 190.9, the high for the year, in 




















Presentedin New Curve 


By HENRY E. HANSEN 


CHART I 





THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
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TABLE I 
ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
(Not corrected for long-time trend) 








Series. Jan. Feb. March. Apr. May. = July. Aug. Sept. Oct. Nov. 
Exports of copper...... 264.2 264.8 265.2 266.2 167.9 178.7 168.3 222.8 152.1 254.9 152.0 
Pass. car production. .. 172.5 187.1 190.9 163.6 103.4 90.6 93.5 93.8 87.4 85.3 83.2 
Freight car loadings... 102.2 110.5 117.3 113.5 117.1 125.1 121.6 119.2 115.1 92.2 84.8 
Cattle slaughtered..... 105.7 105.3 68.3 73.5 72.9 106.1 123.9 105.1 104.9 99.9 92.4 
Construction contracts.370.2 195.2 178.2 114.0 134.8 159.9 173.9 169.5 144.0 135.7 148.4 
Flour production....... 103.0 108.8 107.7 116.0 116.2 118.7 124.1 139.6 84.0 65.7 73.1 
Newsprint production. . 132.1 127.3 143.7 133.2 150.1 147.9 144.6 138.2 155.9 147.7 160.7 
Pig iron production... . 153.4 172.2 128.2 118.3 115.8 137.6 169.8 184.6 172.2 146.5 143.1 
Steel ingot production. 193.3 186.3 199.2 159.3 167.1 158.5 214.4 180.8 183.5 176.6 154.3 
Elec. pwr. production. . 163.6 158.6 160.6 164.4 168.1 166.9 171.8 179.4 176.1 178.7 175.4 
Exp., boards & planks. 93.8 73.7 77.2 87.2 80.8 74.0 80.5 87.3 84.6 91.3 75.5 
Imports of rubber..... 219.7 191.1 205.0 168.6 169.1 191.1 199.0 183.1 135.2 106.3 166.9 
Combined index........ 147.5 140.3 145.4 139.7 141.7 144.2 146.5 147.9 144.0 138.7 138.0 


TABLE Il 
ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
(Corrected for long-time trend) 





1929—- —_-—__—_ -__________ 
Jan. Feb. March. Apr. May. June. July. Aug. Sept. Oct. Nov. 
Exports of copper..... . 186.6 185.5 184.8 184.1 115.4 122.0 114.1 150.1 101.7 169.4 100.3 
Pass. car production. . 156.8 169.1 171.6 146.3 92.0 80.2 82.3 82.0 84.8 73.8 71.7 
Freight car loadings... 88.9 95.7 101.1 97.5 100.1 106.5 103.1 100.6 96.8 77.2 70.7 
Cattle slaughtered..... 102.3 101.5 65.7 70.5 69.7 101.2 117.8 99.6 99.2 94.2 86.8 
Construction contracts. 286.1 149.8 135.8 86.3 100.8 119.5 129.1 125.0 105.5 98.9 107.4 
Flour production... .... 102.9 108.6 107.4 115.6 115.7 118.1 123.4 138.7 83.4 65.2 72.5 
Newsprint production..101.4 96.6 107.9 99.0 110.3 107.6 104.1 98.4 109.8 102.9 110.7 
Pig iron production... . 155.0 174.0 129.5 119.5 117.0 139.0 171.5 186.5 174.0 148.0 144.5 
Steel ingot production. 178.7 172.2 184.1 147.3 154.5 146.6 192.2 167.1 169.7 163.2 142.6 
Elec. pwr. production..101.4 96.8 96.6 97.5 98.2 96.1 97.5 100.2 96.9 96.9 93.7 
Exp., boards & planks.114.6 88.6 95.6 108.4 101.1 92.9 101.8 110.9 108.1 117.3 97.7 
Imports of rubber..... 139.8 120.5 128.0 104.3 103.7 116.1 119.8 109.2 80.0 62.3 96.9 
Combined index........ 112.3 105.0 107.3 102.3 102.3 103.3 104.2 104.2 100.5 94.9 92.8 


Series. 


March. The index for Chart II is 
71.7, comparing with 73.8 in October 
and 171.6, the high for the year, in 
March. For the year as a whole, 


yearly total is encouraging, the pres- 
ent depression is not. 

Electric power production also 
contributed to the decline in Novem- 
ber. 


December figures not being avail- 
able, it has been estimated that total 
production will exceed that of 1928 
by about 15,000 cars. While the 


The index, Chart I, is 175.4 
as compared with 178.7 in October. 
For Chart II the index is 93.7, as 
compared with 96.9 in October. 


Copper exports, cattle slaughtered, 
pig iron production, steel ingot pro- 
duction, and exports of boards and 
planks, all declined in November, as 
compared with October. All the in- 
dices for these series are consider- 
ably below the high for the year and 
point to the fact that the recession 
had not then ended. 

The more encouraging side of the 
picture is the sharp increase in 
newsprint production, although this 
is somewhat clouded by the price 
controversy, which still remains to 
be settled. Most of the current re- 
ports have it that consumption now 
equals production and that the in- 
dustry as a whole is in a good con- 
dition. But there still remains the 
fact that the price of newsprint is 
$55 per ton, after repeated efforts 
to increase it. The November index, 
Chast I, is 160.7, the high for the 
year, as compared with 147.7 in Oc- 
tober. The index for Chart II is 
110.7, also the high for the year, as 
compared with 102.9 in October. 

The index for construction con- 
tracts awarded in November, al- 
though increasing slightly, for Chart 
I from 185.7 in October to 148.4, 
and for Chart II from 98.9 in Oc- 
tober to 107.4, still remains over 130 
points below the high for the year. 
Construction made great headway in 
Canada during 1929, but with a con- 
siderable slowing in pace during 
September, October and November. 
The estimated value for 1929 of con- 
tracts let is $576,651,800 as com- 
pared with $472,032,600 in 1928, an 
increase of 22.1 per cent, according 
to MacLean Building Reports. The 
outlook for construction in 1930 is 
favorable. The estimates so far an- 
nounced for work to be completed 
in 1930 point to a year of consider- 
able activity in this industry. 

The other series which rose in 
November were flour production, al- 
though stili far below normal; and 
rubber imports, which very 
sharply. 

Although showing a very definite 
recession in the closing months of 
1929, the business situation has in 
it many hopeful signs: One thing 
which is extremely important is that 
the credit situation must be cleared 
up. The crash in the market, al- 
though having other bad effects, has 
helped in this direction, but money 
is still far from easy. 
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telephone connection froma moving 
train—first in oil-electric locomo- 
tion—first in Canada with single 
room sleeping cars. 





When better equipment is found, 
the old is replaced. Not very long 
ago Canadian National scrapped 
seven solid miles .of locomotives 
to make room for better ones. An- 
other time it put a whole town on 
flat cars and built it again twenty 
miles away to make a better junc- 
tion point. Canadian National is 
never finished — because it is 
always growing. 


it 


IN| E/NTERPRISE 







FirsTF-in i a a 2 


TRONG words — but true! “'First in size,”’ 

because Canadian National is the largest rail- 
way system in America, with over 23,000 miles of 
track, over 108,000 employees, a chain of magnifi- 
cent hotels, steamships on two oceans, vacation 
resorts, hunting and fishing camps, a telegraph ! 
system, radio stations, an express service. 


Canadian National is your open 
door and your guide to Canada. Its 
offices in important American cities 

~—_ are ready to supply complete in- 
led the way in new luxury and new efficiency ”» formation. Its services take you 
of equipment—first with individual radio recep- < . direct from American centres to 
tion on its trains . . . first to accomplish a | everywhere in Canada. 


CANAD! aN NATIONAL 


"First in enterprise '— because Canadian National 
is alive with the urge to new achievement. It has 
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T ANADIAN stock ex- 
\ } changes closed the 
year with prices but 
2.2 points higher than 
after the great crash 
which sent _ prices 
down to new lows for 
the year. The Domin- 
2. ion Bureau of Statis- 
Im tics’ index for common stocks is 
156.5 for December, as compared 
with 154.7 in November, the low for 
the year. Prices reached their peak 
in September, when the index stood 
at 217.1, so that the index for De- 
cember shows a drop of over 60 
points. 
The history of the market of 1929 









































INDEX NUMBERS OF CANADIAN SECURITY PRICES 
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Canadian Security Markets Show Slight Rise 


mains to be settled in 1930. Partly 
as a result of this controversy, the 
index for pulp and paper stocks is 
down to a new low in December at 
76.0, as compared with 77.4 in No- 
vember, the previous low for the 
year; and 109.2, the high for the 
year, in August. 

Milling stocks also touched a new 
low in December at 196.8, as com- 
pared with 206.1 in November and 
267.0, the high for the year, in Sep- 
tember. Textile stocks recovered but 
0.2 points in December with the in- 
dex at 79.4, as compared with 79.2 
in November, the low for the year. 
The high for the year was 110.9 in 
January. The November index is 
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not only the low for 1929, but is 
also the lowest for several years, and 
reflects the depression in which this 
industry has been for some time. 
Canadian manufacturers have had 
to compete with cheap goods which 
foreign manufacturers have been 
dumping in Canada. Food stocks 
show a recovery of 0.9 points, the 
index being 139.8, as compared with 
138.9 in November, the low for the 
year, and 196.7, the high for the 
year, in January. 
8 A ee et Ee a F The utilities recovered slightly in 
J. 20 2) 922 1923 a nm 20 92) 22 923 1924 25 926 1927 OR 20” December. The index is 131.6, as 
Botner tips ais nis st compared with 130.9, the low for | 
; 20 the year, in November, and 163.1 in 


is only too well known. The Cana- 
dian market, in the main, was a 
repetition of that in New York, ex- 
cept that the unfavorable credit 
situation aggravated matters. Even 
now credit conditions are not as 
comfortable as in the United States. 
Much of this is due, of course, to WO 1920 i62i mad 1923 Was WES DE WT 920 20” 
the wheat situation. Easier money PULP AND PAPER 
will probably come when the 1929 
crop is finally sold and moved out 
of the elevators. 

From the standpoint of volume of 
trading, the year exceeded all others 
by a wide margin. This, however, 
was only true in stocks. Trading in 
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bonds fell off considerably, as will , T 1 po0a00, 
be seen from Tables I and II, which 4 130 | September, the high for the year. }¥ A- 
show the volume of trading in stocks a ae Bank stocks declined slightly in De- ys 
and bonds on the Montreal Stock bs Lt 7 # | cember; the index is 117.4, a new ihe 
Exchange and the Montreal Curb Fs | BS | | L | z low, as compared with 117.9 in No- 
Exchange. ' Wo 920 W2i 1922 mas rede 1825 W26 27 20 192d.” Wid 1920 wi M22 1923 1928 1925 LE m2? 928 20. = | vember and 150.2, the high for the 

The industrials as a whole showed Dee 16 UTILITY ete _9 BANK fe year, in January. 


wre 


Table III gives the index numbers 
by months, as reported by the Do- 
minion Bureau of Statistics, for the 


but slight recovery in December, the 
index being 210.0, as compared with 
209.4 in November, the low for the 
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year. The high for the year was in OTT TITTLE TrirrTtTtti ttt ry 3 year 1929. 

September, the index then being | ie 1920 102) Waa wed 12a = a aa was was? “ox KO read (924 925 ae 1927 1920 a Leone arena ae 

315.8. The industrials were not only aiid cgniit elem s ee we ee =P : : Falconbridge Nickel Mines 

influenced by the market readjust- TABLE I nein Fn eng 7 of Falcon- ‘ 

ment, but by a decline in business Monthly record of Gading on the Montreal Stock Exchange. ly attended gy heey poy et 
ivi ; . St — Bond “ n | y a com- 

activity in the latter part of the 929 1928 1927 11929 11928 1927 plete financial review of the com- 

year. shares shares shares shares shares shares pany, together with remarks by th 

; ; ‘ January ..... 4,173,257 1,517,595 510,380 $1,135,700 $2,658,500 $1,292, ? , Be mg 
The index for iron and steel February .... 2,037,891 1,274,280 531,336 *i:020700 *3'200'690 *1'286°150 0 momar Thayer ; sae i and de- 

c : peer : ,393, 622,040 837,150 2,806,000 1,347,450 velopment news from J. G 

stocks for December is 231.6, show- April 1.117.477 1,608,615 700,130 $37,000 1,437,850 1,608,150 Hardy, consulting engineer — 

a si ay ,287, ,727, ’ , 827,550 1,411, : : F ; 

ing a considerable recovery from the jy, 766,813 1,214,858 "729 457°1001;200:050_1,089;400 The Falconbridge production plans 

November index of 212.9, the low July ; 9 928.841 700,127 419, 183,250 1,055,000 1,513,150 are approaching a climax. It is ex- 

, ugus . , . :700 =: 11,184,050 753, ~ i 5 or 

for the year. The high was 377.5 September 1'854:675 900,422 1,172,169 1,209,090 "721'650 ‘1, 512;900 ape’ y ed in the smelter before 

in February. Pulp and paper stocks October ..:-. 3,609,402 2,308,349 1,179,565 1,470,450 1,248'700 — ‘929, e end of the month. From Nor- 

: November ... 2,077,720 3,217,754 1,073,798 ,199,875 1,835,550 1,349,000 Way advices are that the refinery < 
continue to reflect the unsettled con- December ... 1,088,757 2,206,717 ,343, ,282,380 954,650 2,234,750 has been producing copper for the u 
ditions due to the controversy over Total 23,208,463 18,990,039 9,902,627 $13,212,555 $20,139,200 $16,077,000 !@st several weeks, and should begin Hl ) 
the price of newsprint. In Decem- TABLE II ag nickel shortly. The pro- 
ber Canadian manufacturers an- Monthly record of srading on the on ~ Curb Exchange. ong Dy alle ny sauna Goan 
nounced that they would increase oon — Bonds : ; 

1928 1929 1928 1929 1928 1929 which Ventures, Ltd., obtained the 
the price $5 per ton in 1930, but January secseeeess 647,114 763,935 611,639 958,591 174,850 $54,340 refinery for Falconbrid 
ay. . Febr re = = 487,276 1,196, 4 : — 
that customers signing a three-year March See aee I: 388. 79 1,030,525 350.659 oe 658 146/980 79°200 Ph —— —_ por Ay age ame N 
eon : x pril . cesunawnees , ‘ v « ,300 52,000 10n total for 1929 wi e aroun 

tract would receive a draw back BE, saws concenxenge . 776, 679,571 ,336 357,474 163,200 14,700 60,000 tons, and Falconbridge pro- 
of $5 per ton for the first six June we wecccccees 906,702 363,282 376,880 246,163 210,200 59,000 poses to d . 19: y 
csctien of 2000, Thus the 0 oS AMEE avockas :. 168,017 459, 675,349 252, 101,300 _ 70,800 we produce in 1930 around 

’ us the $55 per August oe. o0ceees0s 207,116 563,213 517,030 457,647 91,700 100,600 a tons 
ton price would remain in effect september .........-- , , , . 96,100 ,000 he Norwegian refinery was ac- 

. October . 564,330 764,030 925,042 690,023 132,900 120,000 : . 

until the second half of 1930. The November 673.102 442.487 637.586 317,480 168,900 108,000 a Se _ aanew nee 2 — 

‘ 4 ; 2 ecember ves ‘ ‘ y 2,483 a 0,700 Ss re) ul 1 in vanada, 

situation was confused, however, Horsepower is obtained at $15. 

when International Paper and Power Total - + «5,192,283 7,128,254 6,377,277 6,722,156 1,674,880 $849,040 There is a trained and skilled staff. h, 
announced that no change in price TABLE Ill Costs of refining the initial smelter oa 
would be made in the first six Index Numbers of Gasedies Security Prices conten will be lower than possible 

months of 1930. Following suit Geneeet ne. ioe SP? le ot nS 

~ z , ndex i- ndus- an an ill- ex- iar ar 
leading Canadian manufacturers an- Number Banks ties. trials Steel Paper ing tiles Food Hunt’s, Ltd. 
nounced on the last day of December february .....2004 lat? 1st 229 3175 1030 2476 1082 i965 ,, For the year ended Dec. 31, 1929, 
that prices would remain unchanged March ‘1111926 143.5 150.1 266.2 346.9 | 94.8 ‘2 1005 1803 the sales of Hunt’s, Ltd. were 

: f h : , April 191.8 40.9 143.6 269.3 338.5 94.8 235.4 99.6 182.8 $1,149,455, the highest in the history 
or the first six months of 1930, May -187.1 135.6 140.2 269.3 325.6 93.8 2368 101.3 176.9 of the business and ari sith 
without the clenine of a threevess TE" [185.6 129.7 1434 264.1 319.7 923 2344 994 173.8 Beas Gnd comparing Wit 

tract. ‘Thus the ye Rioct seek ek BD BG RS RE BREESE Fier earter of 1980 See iioe wre 
contract. us uesti A i " ; t " . . -f 1. imal quarte 2 y ¢ 
_ caus the question of an eptember ... 2171 183.2 1631 3158 3224 1082 267.0 905 1783 cent greater th he paige ag aah 
increase in price, to which the manu- October 186.4 131-4 149.3 255.4 248.8 92.6 244.0 84.8 155.8 responding alee gy the cor- 

. ovember .....154. . ’ Y 2. . ‘ 9.2 138.9 ° e previous 
facturers feel they are entitled, re- December |....1565 1174 131.6 210.0 231.6 760 1988 794 1398 year. 
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Canada’s Recession Gives Chance to 
Correct Errors of 1929 Boom 


Continued from Page 168 tion than has recently prevailed in disquieting on the surface,and which Loan demands in Canada will be re S w 
—-— the United States. has received surprisingly little at duced by the change in the level of : 

weakening quotation for the Cana- Every effort was made by the tention, has been the continued stock prices, by the better tone of 4 
dian dollar. Increasing demands for _ banks to restrain borrowing on stock weakness of Canadian funds in New the bond market which makes pos- f 


credit from municipalities, com- 
merce and brokers, in conjunction 
with a fairly steady decline in time 
deposits, necessitated a continuance 
of a firm money policy by the char- 
tered banks. 

The latest condition statement of 
the banks, as of Nov. 30, 1929, shows 
an increase in loans to municipal- 
ities and kindred borrowers from 
$73,930,939 in January to $104,067,- 
669 in November. This large in- 
crease is due mainly to the reluc- 
tance to fund floating obligations 
at relatively high rates in the unre- 
ceptive bond market prevailing dur- 
ing most of the year. 

A growth in commercial loans and 
discounts from $1,220,963,096 in 
January to $1,443,075,155 in Novem- 
ber is accounted for not only by the 
additional loans necessary in with- 
holding wheat from the market, but 
also by a more perceptible demand 
for general commercial accommoda- 


market collateral, and call loans in- 
creased only from $268,037,092 in 
January to $280,805,686 in Septem- 
ber, subsequently declining to $250,- 
158,998 in November. 

The increase in demand for credit 
coincided with a decline in time de- 
posits from $1,525,986,284 in Janu- 


ary to $1,453,060,773 in November. . 


The pressure upon banking re- 
sources resulting from this sequence 
was relieved by heavier borrowings 
of cash from the Dominion Govern- 
ment by the banks. These borrow- 
ings, somewhat analogous to mem- 
ber bank borrowings from the Fed- 
eral Reserve banks, increased from 
$76,500,000 in January to $111,400,- 
000 in November. 


The Weakness in Canadian Exchange 


It is these last advances, made in 
the form of Dominion notes, that 
have reduced the gold ratio behind 
such notes to 26 per cent in Novem- 


ber and: have contributed to the 
weakness in Canadian exchange. A 


year ago in THE ANNALIST the writer 


discussed exchange in the following 
terms: “A banking feature which is 


York. * * * The Canadian banks 
continue to rely heavily upon ad- 
vances from the Canadian Govern- 
ment for provision of circulation in 
creases and cash reserves. While this 
condition continues without strict 
efforts to reduce these borrowings, 
and as long as high collateral loan 
rates prevail in New York to attract 
Canadian funds, sustained weakness 
in the exchange rate may be ex 
pected.” 

The remarks then made are 
timely now, but there is evidence 
that the exchange situation will be 
righted in coming months. Prima- 
rily the decline in Canadian funds in 
New York to an extreme low of 2% 
per cent discount has been due to 
the pressure of credit demands in 
Canada in conjunction with dimin- 
ishing foreign credits through de 
ferment of wheat exports, margin 
calls from New York, and _ short 
term loans in the American market 


as 


There is every probability that in 
the near term the combination of 
circumstances which has had an ad- 

rse influence on the Canadian dol- 
lar will be corrected substantially. 


sible the funding of municipal bor 
rowings, and by the movement of 
exports releasing funds now tied up. 
Lower rates on New York loans no 
longer have an attraction, and Cana- 
dian short term funds are return- 
ing. 
The striking feature of Canadian 
business and finance at the present 
time is the fact that the adverse in- 
fluences which have been holding 
sway during the past few months 
are due for correction. It is not to 
be expected that the recession will 
lose its force in the immediate fu- 
ture, but it does seem reasonably 
certain that the fabric is being re- 
paired and strengthened in 4 
marked manner. 

The unusually high level of gen- 
eral business activity prevailing in 
i929 may not be duplicated in the 
corresponding quarters of 1930, but 
there is evidence that an upward 
trend is in the offing. 
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CANADA LIFE PROGRESS f 
THROUGH THE YEARS” e 


In 1919 
$1,877,000 
6,347,000 
12,012,000 
69,352,000 
41,641,000 
229,794,000 


—eD 


In 1929 
$6,255,000 
20,660,000 | 
43,835,000 | 

173,767,000 
161,838,000 
973,309,000 


In 1924 
$3,541,000 
10,404,000 
24,727,000 
103,207,000 
105,528,000 
485,679,000 


Surplus Earned 
Payments to Policyholders and Beneficiaries 
Total Income From All Sources.......... 
Assets for Protection of Policyholders.... . 
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New Assurances Paid For 
Total Business In Force 








The Canada Life keeps well ahead of the times, and its policy 
of “fair and square dealing”, which began with its founding, 83 years 
ago, has been continuous. 


Never has this Company contested a claim on a technicality, and 
from its inception it has paid dividends to policyholders every year. 
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Even during the Great War and Influenza epidemic, not one 
dollar of reduction in dividends was necessary, and for the past thirty | 
years its high dividends to policyholders have never been reduced but, | 


on the other hand, have frequently been increased. 


Canada Life 


Assurance Company 
ESTABLISHED 1847 
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Herbert C. Cox 
Chairman of the Board 


T. G. McConkey 


General Manager 





Leighton McCarthy, K.C. 
President 


E. R. Wood, LL.D., 
Vice-President 
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Outstanding Features in the Commodities 


cially on Monday of 
this week, in response 
to the news that a 
thirty - million-dollar 


1, SOTTON prices ad 
Ns [ } vanced steadily, espe 
| ' 
| 
} 
| 
} 








American cotton co 
| operative association 
Tad» | had been incorporated 


in Delaware, to which the Farm Board 
had subscribed between $700,000 and 
$800,000. Closing prices for contracts of 
January delivery were 17.37 on Monday, 
compared with 17.11 a week earlier. The 
announcement by the Farm Board had a 
sobering effect on shorts everywhere, e- 
pecially as it was realized that support 
by the Farm Board is likely to be more 
effective during the coming months than 
it has been in past months 

This 
cause most of the cotton has passed from 
the independent farmer’s hands and is 
now in stronger hands, a great deal in 
the hands of cooperatives. It is there 
fore not improbable that higher prices 
will prevail for some time, but that the 
resultant benefits will go largely to the 
groups that have taken the cotton from 
group of 


support will be effective be- 


producers and to the small 
farmers that are members of the coop 
erative. It is still doubtful whether the 
cotton can be sold at the loan values 
which were established last Fall 

A statement by Samual L. 
general manager of the Oklahoma Cot- 
ton Growers Association, that many 
Southern farmers are putting their cot- 
ton acreage into oats also had a bullish 


Morley 


effect on prices. Of course, this is an 
observation that will have to be checked 
with acreage reports from the govern- 
ment later on, but, if true, will have im 
portant consequences on prices. This re 
port alone is of importance and may 
make the newly organized ‘“farmer- 
owned and farmer-controlled cotton co- 
operative” a formidable factor in the 
1930 cotton history. 

The movement of American cotton into 
sight was smaller this week than in the 
same week last year, according to the 
weekly report of the New York Cotton 
Exchange. The into-sight this week was 
296,121 bales, against 320,968 in the same 
week last year. The total into-sight dur 
ing the season to date is 12,059,050 bales 
against 11,838,426 in the corresponding 
period of last season 


Range of Cotton Future Prices 
Jan fay 


Mar May 
High. Low. High. Low. High. Low. 
6...16.99 16.86 17.16 17.02 17.39 17.25 
7...16.94 16.82 17.12 17.01 17.36 17.26 
Jan. & .16.95 16.86 17.11 17.02 17.36 17.27 
9 17.06 17.44 17.20 17.68 17.41 

17 

17 

1 


Jan 17.25 

Jan. 10 ..17.15 17.10 17.42 24 17.66 17.46 
Jan. 11...1729 17.05 17.51 23 17.75 17.47 
Wk’'s rge.17.29 16.82 17.51 17.01 17.7 


5 17.25 
July Oct Dec 

High. Low. High. Low. High. Low 

6 17.58 17.42 17.62 17.51 17.71 17.62 

7 17.53 17.46 17.60 17.48 17.72 17.62 

Jan. 8 17.54 17.48 17.58 17.49 17.70 17.61 

» 2 17.84 17.60 17.88 17.63 17.96 17.74 
Jan. 10...17.83 17.64 17.86 17.65 17.95 17.80 
Jan. 11 17.90 17.65 17.89 17.66 17.99 17.76 
Whk’'s rge.17.90 17.42 17.89 17.48 17.99 17.61 

World spinners’ takings totaled °65,- 
521 bales this week, against 441,777 in 
the same week last year. World takings 
for the season to date total 7,882,577 
bales, against 8,268,518 for the same pe 
riod last season. Exports were 179,495 
bales this week, against 232,296 in the 
same week last season. Exports for this 
season to date are 4,520,953 _ bales, 
against 5,195,009 for the same period of 
last season. 

The world visible supply of American 
cotton is now 5,930,464 bales, against 
5,999,864 a week ago and 5,826,055 at 
this date last year. The visible supply 
of American decreased this past week 


69,400 bales, against 120,809 in the same 
week last year 

Sales of spot cotton reported by ten 
designated markets for the week amount- 
ed to 90,492 bales, compared with.75,518 
the week before and 105.778 for the cor- 
responding week one year ago. 


Cotton movement from Aug. 1, 1929, 
to Jan. 10, 1930, with comparisons: 
Bales, 
1930. 1929 


Port receipts 
Port stocks 
Interior receipts 
Interior stocks 


6,795,533 7,227,074 
2,587,119 2,256,530 
5,008,620 4,519,223 
1,477,345 1,203,459 
Into sight 11,661,189 11,523,281 
North'n spinners’ takings 677,898 686,787 
South’n spinners’ takings 3,279,385 3,201,407 
World's visible supply of 


American cotton 5,916,464 5,801,289 


WHEAT 


N the absence of an appreciable export 
wheat prices steadily de- 
during the week. Closing 
prices for March delivery on Tuesday 
were $1.25% a bushel, compared with 


demand 
clined 


$1.27%4 a week earlier. The visible sup- 
ply in the United States decreased 3,311,- 
000 bushels and now stands at 172,207,- 
000 bushels, compared with 134.000,000 
bushels last year, which in itself is still 
a bearish figure, the decrease not being 
as large as had been expected in more 
bullish quarters. The Canadian visible 
supply totals 110,438,000 bushels, a de 
crease of 593,000 bushels for the week. 
World shipments were estimated at 11,- 
499,000 bushels, compared with 9,516,000 
bushels during the preceding week. 
North America contributed 6,223,000 
bushels, as compared with 5,877,000 the 
previous week. 

The estimate of Mr. McKelvie of the 
Farm Board, forecasting a United States 
crop of 900,000,000 bushels in 1930 was 
later discredited. His statement aided 
the bearish pressure on prices in spite 
of the opposing after-statement. as the 
market regards this figure as fully with- 
in probabilities, judging from the more 


The Commodity Price Level 


A Review of the Week Ended Tuesday, January 14, 1930. 


HE ANNALIST Weekly Index of 
Wholesale Commodity Prices stands 


at 139.8, a decrease of 0.4 points 
(140.2), and compares 
with 146.9 last year at this time. For 
the first time in five years the index 
has gone below 140. It almost touched 
140 in April, 1927, but reversed its course 
promptly and in July, 1929, had reached 
a high for tie year of 150.2. Six of the 
groups comprising the composite index 
are lower, one is higher and one is un 


from last week 


changed 

Though the index of the farm products 
group is 0.4 point lower. prices within 
the group are mixed, with cotton, hides, 
hogs, corn and barley higher, and rye, 
wheat, steers. eggs and potatoes lower. 
The food products group index declined 
1.9 points, but prices of meat, coffee, 
lard, sugar and cottonseed oil are high 
er, and butter, cheese, eggs, flour and 
lemons are sharply lower 


New lows were touched by prices for 
cotton goods, yarns and silk, bringing 
the textile index to a new low in five 
years. A sharp drop in prices of fin- 
ished steel and additional price declines 
in zine explain the drop of 1.4 points in 
the metal Rubber prices fell 
again in spite of the sharp drop during 
the preceding week, and chemicals made 
their first drop since August. The ad- 
vance in prices of crude petroleum ac- 
counts for the only 
group this week 


index 


rise made by any 


BERNHARD OSTROLENK. 


DAILY SPOT PRICES 
*Cotton. + Wheat tCorn. §Hogs. 


Jan. 7. 1.42% 1.041% 9.52 
Jan. 8 1.434, 1.0642 9.68 
Jan. 9 1.44 1.08%, 9.92 
Jan. 10. 1.40% 1.07% 9.72 
Jan. ll 1.421, 1.07% 9.59 
Jan. 13 1.41%, ‘1.0814 9.44 
Jan. 14 1.42 1.07% 9.71 





*Middling, New York No. 2 red, New 
York. {tNo. 2 yellow, New York. §Day’s 
average, Chicago 




















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1928 i929 
8. Mis All 
1. Farm 2. Food 5, Textile 4 o Bullding cella Com 
1928. Products. Products. Products. Fuels. Metals. Materials neous. modities 
December 148.7 147.0 156.7 166.0 124.3 153.8 118.0 147.5 
1929 
January 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February 145.8 146.7 154.4 161.9 126.9 154.0 Li 129.0 146.6 
March 145.4 144.2 153.7 161.3 131.1 154.0 1k 123.6 146.5 
April 142.7 144.1 152.0 161.7 130.3 154.3 1: 121.4 145.3 
May 137.7 144.3 149.4 161.8 128.3 153. 1: 128.8 143.1 
June 139.8 146.0 147.9 163.5 128.4 153.1 1 130.3 144.7 
July 147.1 154.2 147.0 162.8 128.3 153.4 ly 129.9 149.1 
August 147.4 14.8 145.5 161.3 127.3 153.6 1: 127.1 148.6 
September 145.5 154.1 147.5 160.1 127.6 153.0 1: 127.2 147.6 
October 143.0 151.2 146.6 162.0 126.5 152.3 I 127.0 145.5 
November 137.5 147.2 144.7 161.8 125.9 153.6 1 124.9 141.8 
December 138.1 145.9 140.5 160.1 125.5 151.9 1 124.0 141.3 
1929 
Jan. 15 146.5 144.2 155.8 167.0 125.3 153.7 134.6 127. 146.9 
1929 
Jec. 17 136.6 143.0 140.7 159.9 125.4 151.7 134.4 124.2 140.1 
Dec 24 139.4 146.1 140.3 159.5 125.4 151.5 134.0 23.7 141.8 
wee, 31 137.1 145.0 140.3 159.8 125.3 150.6 134.0 123.9 140.9 
930 
Jan 7 1137.3 143.0 140.2 159.8 125.2 150.6 134.0 120.7 140.2 
Jan 14 136.9 141.1 139.5 160.1 123.8 150.6 133.5 120.6 1 
‘Revised 





recent government reports on conditions 


of the Winter wheat 


Exports of wheat from the United 
States for the week ended Jan. 11 
amounted to 1,382,000 bushels, or 600,000 
bushels less than in the preceding week 
Total exports from the United State 


during the period July 1, 1929, and Jan 
11, 1930, amount to ¢ 
or fully 10,000,000 bu 
ing the correspondin 

Export to the 


944.000 bushels 
less than dur 
period in the pre 
United 


larger 


ceding year 
Kingdom are 
than last vear, but 
have fallen off 19,000,000 bushel 


9,000,000 - bushels 


exports via Canada 


Range of Grain Future Prices 
Chicago Prices 





WHE 
Mar M July 
Low. High 
Jan 440 «14.32% 1.34% 
Jan , 1.304, 1.32% 
Jan 33. :1.31% 1.334% 
Jan 32 1.30% 1.33% 
Jan 32 1.29 1.32% 
Jan 3( 1.28 1.315 
Wk’s { 28 1.3414 
Range for 
1930 1.33% 1.24% s 1.2 3744 1.29%, 
a. ZS Fu. 15. J 14.31. Ja. Z. 54.13 
CO! 
Mar lay July 
High. Low Low. High. Low 
Jan 6 915, .90 4 94%, 96 96! 
Jan 7 90% .90 } 931 957 95%. 
Jan. 8 91% .90 14 94 964%, .95 
Jan 9 934, .915 Ti 94 gai 96%, 
Jan. 10 938, .91% .96 94%, .98 96 
Jan. li 93 91 j 941 97%, .96)} 
Wk’'s rg. .93% .90 € 93} 98 95, 
Range for 
1930 933, .90 ) 13 98 95 
Ja.10. Ja. 7 4 7. dh. Bae, 7 
OA 
Mar May July 
High. Low. High. Low. High. Low 
Jan 6 47 47 49 48 48! 47 
Jan 7 47, .47\% 1 481 47%, 4734 
Jan 8 47%, .473 49 48% 47%, 473 
Jan 9.. 48, .47% .49 49 481, 47% 
Jan. 10 48 7! 49 485. 47% ~=.473 
Jan. 11 48 47% 19 48! 481 47 
Wk's .rg. .48% .47 19 481 481 471. 
Range for 
1930 48, 47 48 48 47 
RS ae ee J 7. Ja. 2. 5. 7 
RY 
Mar M July 
High. Low. High. Low. High. Low 
Jan 6..1.04% 1.03 1.02 1.01 1.01 1.00 
Jan. 7..1.03% 1.02% 0014 1.00! 99 
Jan 8. .1.04% 1.03% 00% 1.00% .99 


1.02 
Jan. 9..1.04 1.02% 1.01% 1.00% .99% 97% 
1 Cc ; 


Jan. 10..1.03% 1.02 » -99% .97% .9€ 
Jan. 11..1.03 1.01% 1 , .99 97! 96 
Wk's_ rg.1.04% 1.01% 1.02 99 1.01 96 
Range for 
1930 1.06% 1.01% 1 99 1.04 96 
Ja. 2. Ja.11. Ja Ja.ll. Ja. 2. Jal 
~ 
HIDES 
CARCITY of he ole and belting 
leather made higher prices in 
spite of distinct deterioration in 
quality. Contracts for January delivery 


sold on Monday for 0 cents a pound, 


compared with 14.25, the closing price on 
the preceding Mond The statistica 
position which no ike for firme? 
hide prices is also buttressed by bullisl 
influences incident to the probable en 
actment of tariff kk ation. Domestic 
heavy sole leather, w h comes in com 
petition with South American frigorifies, 
is especially favorec the present sit 
uation. Stocks of sole leather on Nov 
30 were reported it 5.277.319 backs, 
bends and hides, an increase of about 
200,000 from the preceding month. but 
a decrease of over 0,000 from last 
year 

Shoe production tv, but in Lynn 
there is a general increase in working 
schedules and many factories are oper 


ating at capacity abc normal for this 


season Prices are reported to be stif 
fening. There is a ce ed improvement 


in the Haverhill dist: 
factories are now busie 


and nearly al) 
than they have 


been for several mont} In St. Louis 
business is reported light, and in Cin 
cinnati and Rocheste oduction is still 
below normal, though there are report 


of increasing inquirie 
The adjusted index of The Shoe and 
Leather Reporter for th 


Ww eek ended 
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Jan. 11 stands at 81.3, compared with 
79.4 the preceding week and 102.4 for 
the corresponding period in 1929. 


Range of Hide Future Prices. 


—Ja ——Mar.— —Ma 
—_ Low. nanos Low. be 
Jan. 6 15.50 15.45 
Jan. 7.. 15.45 15.40 
Jan. 8...14.40 14.40 .55 15.40 
Jan. name kia re 15.75 15.65 
Jan. 10...14.90 14.90 15.75 15.65 
aS ae on me 
Wk's rge.14. 7 = 40 15.75 - 40 
— —Sept.— —Nov.— 
ftigh ow. >" ny High. Low. 
Jan. 6.. 16.41 16.41 ‘ 
Jan. 7... 16.40 16.34 
Jan. 8.. 16.55 16.40 
ae. 2... ... 16.80 16.74 
Ss See --. 16.70 16.60 
Jan. 11. pote ... 16.45 16.40 
Wk’s rge. ... 16.80 16.34 


RICES continue to fall as stocks in- 
P crease in London and Liverpool. 

Contracts for January delivery fell 
to 14.70 on Monday, compared with 15.50 
a week earlier. The decline is directly 
associated with mounting stocks; Lon- 
don stocks have increased another 2,374 
tons and now stand at 58,990 tons, a rec- 
ord high and more than twice the stocks 
last year at this time, when stocks were 
23,016 tons. Liverpool stocks also have 
increased 202 tons and now are 19,640 
tons, a record high. 


Range of Rubber Future Prices. 





Week's range........ 15.50 14.30 15.90 14.40 
—May—— ——July——- —_Sept.——_ 
High. Low. High. Low. High. Low. 


Jan. 6...16.40 16.10 16.80 16.50 17.20 16.90 
Jan. 7...16.00 15.90 16.40 16.20 16.90 16.60 
Jan. 8...15.60 15.50 16.00 15.90 16.50 16.30 
Jan. 9...15.50 15.50 16.00 15.80 16.30 16.20 
Jan. 10...15.30 15.00 15.60 15.40 16.00 15.80 


Jan. 11...15.00 14.80 15.40 15.20 15.90 15.70 
Wk's rge. 16.40 14.80 16.80 15.20 17.20 15.70 

Arrivals at New York from Jan. 1 to 
10 are decreasing and were 11,532 tons, 
compared with 14,947 tons for the same 
period last year. 

The United States Department of 
Commerce estimates the world’s rubber 
production for 1929 at 858,500 tons, com- 
pared to 658,000 tons the preceding year, 
an increase of 200,500 tons. The world 
consumption in 1929 was 73,500 tons less 
than production and is estimated at 785,- 
000 tons. The world consumption in 
1928 is estimated at 680,700 tons, or 21,- 
300 tons greater than the production 
during that year. 

December consumption in the United 
States at 21,902 tons was the smallest 
monthly figure for five years. United 
States stocks at 105,138 were the largest 
since April. 


COFFEE 


N response to rumors that additional 
I loans are being negotiated with Lon- 

don banks to finance the Defense In- 
stitute, coffee prices rose sharply and 
reached 13.65 a pound for Santos of 
March delivery on Friday last. But fail- 
ure to confirm the rumor brought about 
a sharp break and the closing price on 
Monday was 12.95, which, however, was 
higher than that of the preceding week 
by 57 points. 

Beyond the expectations of a new loan 
to stabilize Brazil’s credit nothing new 
in the statistical situation justified the 
increase in prices. Deliveries of Brazil 
coffee for the week ended Jan. 11 
amounted to 143,097 bags, compared with 
153,093 bags for the preceding week and 
138,085 bags during the corresponding 
period last year. Stocks of Brazil cof- 
fee in New York City on Monday 
amounted to 360,243 bags, an increase of 
about 67,000 bags from last year, but 
total stocks in the United States were 
about 55,000 bags less than last year, 


Se See Sy NRE 





SOOE. TOO. D208 GD. occ cccccccecvsssivc e 
Corn, No. 2 yellow (bu.) oe 
Oats, No. 3 white (bu.). 
Rye, No. 2 white (bu.). .s 
TERN EO: MAGEE CG.) «0.0.6.0. 0.0.00,6.0.0:0 0.00000:00800 
cate. = heavy steers, Chicago (100 !b.). 
a ¢ ay’s sverens.. Chicago (100 Ib.)..... 
Ce: SE CUP ciscnsoneccdasacaaese 
Wool, fine staple ) = (Ib. 
Wool, Ohio delaines, green basis (lb.)..... 
Steers, choice egscans (100 Ib.) 
Hams, picnic (Ib. i 
Pork, mess (100 i" ‘ 
Pork, bellies (Ib.)...... had 
ar, +] SF errr 





Su, 

Co. fee, RE OS MR Ba dc cccaneped eth peceps 

Flour, ‘inn _ rey rrrrr ee 
estern (140 Ib.)........-++- ee 


ettonbeed “ll, Imm. crude, ‘ £. eg! Ib.).. 
Printcloth, 38-inch, 64x60, 
Cotton sheeting, brown, Socinch> 
unbranded double cuts (yd.) 
30. Ub, arn, Southern two-ply warps, No. 


rsted yarn, Bradford, 2-40s, halfblood 
weav! Pe. s cctdeucesecacennthueaenss ce é 
Silk, crack double extra, 13-15 (lb.) 
Rayon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
Coal. bituminous, steam, mine run, Pitts. 


Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint fee 
Drug Reporter av. for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Feint and 
Drug Reporter av. for 10 ‘fields a heooe 
Pig ion, ron Age composite (ton)......... 
Finished steel, Iron Age pon dhe +4 (100 Ib.) 
Copper electrolytic (Ib.) 
DE ED cess ccccsececwe 
, £0 aearorrrrr 
Zinc, East St. Louis (ib.) 
Lumber, "et ee Contractor composite 





Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 lb 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (Ib.).........++.0-++> 
Hides, native steers. neaee OS 
Xa oe newsprint, roll (100 Ib.) 
pent. wrapping, No. 2 Kraft tice Ib.). ‘ 
ber, Pl. ist latex crepe (Ib.)........+++- 





SPOT PRICES OF IMPORTANT COMMODITIES 








Jan. “, "30. Ja *30. Jan. 15, '29 
$1.4 "51 42% $1.57% 
Oty 1.04% 1.144% 
J ‘5% 60 
1.0 1.08% 1.15 
. .78 -8056 
15.00 15.06 15.90 
9.52 8.95 
1745 -1705 2040 
80 1.10 1.12 


07 By 
.08 -08 08%@ .08% 
32%@ _ .33 33 @ .33% 37 @ «.38 
1.65 1.67% 1.65 @ 1.67% 1.824%@ 1.87% 
4.65 4.70 4.65 @ 4.70 5.05 @ 5.15 
1.15 15 1.50 
9.20 9.20 9.25 
, @ 


1.70 1.65 @ 1.75 
2.75 


2.60 
1922 .1922 1997 
1.622 1.612 1.74 
18.21 18.21 18.46 
2.319 2'362 2.391 
18 18 16% 
‘06 0625 0665 
38% 39 49 
.0515@.6520 0525@.0535 06325 
25.40 25.40 25.60 
14.15 14.15 14.27 
1.90 1.90 1.95 
2g HH 
J F 08 
16% 16 21 
3.25°@%.50 3.25 @3.50 3.25 @ 3.50 
B50, 5.25, @ 5.50 525 @ 5.50 
1 "15%  .15%@ .16 20%@ 20% 








being 782,138 bags, compared with 837,- 
141 bags during the corresponding pe- 
riod in 1929 and 1,104,673 bags in 1928. 

The visible supply of all coffee in the 
United States on Monday was 1,040,851 
bags, about 160,000 bags less than last 
year and 60,000 bags less than the pre- 
ceding week. Stocks of coffee in Sao 
Paulo interior warehouses and railways, 
including Minas Geraes, amounted to 17,- 
251,000 bags on Nov. 30, the last date 
for which figures are available. 


Range of Coffee Future Prices. 


RIO NO. 7. 

—Ma —F e - 
High. Lew. High. w. 
BR, Mins Steet bd eacene 7.90 7.65 7.55 7.35 
gan. 7.. . 7.96 7.82 7.55 7.35 
(SB eee 7.92 7.90 7.61 7.49 
ES: Seer 845 8.10 8.01 7.70 
Jan. ¥ Pecueherieeeas tac 8. 8.50 8.27 8.07 
(  S rears 8.50 8.35 8.05 7.95 
Week’ S sGnge........- 8.65 7.65 8.27 7.35 
a —Sept.— ——Dec.— 
High. Low. High. Sow. High. Low. 
Jan. 6..: 7.55 7.35 7.50 7.32 7.27 7.17 
sen. 7... 72: 7.20 Tah F265 tae wae 
Jan. 8... 7.48 743 7.52 7.43 7.33 7.25 
Jan. 9... 7.95 7.65 7.98 7.60 7.89 7.46 
Jan. 10... 8.19 805 816 7.98 8.05 7.85 
Jan. 11... 8.00 7.93 7.97 7.88 7.87 7.84 
Wk’s rge. 8.19 7.27 8.16 7.25 8.05 7.17 

SANTOS NO. 4. 

——Mar.—- ——May— 
High. Low. High. Low 
pe SA err 12.38 12.00 11.35 10.99 
SS eee 12.50 12.15 11.40 11.10 

> EE Eee ers 12.40 12.33 11.35 11 
Jan. 9 ; .13.02 12.50 12.00 11.50 
( SRC 13.65 13.17 12.50 12.08 
LS rrr 13.20 13.04 12.15 12.10 
Week’s range........ 13.65 12.00 12.50 10.99 
—July—— ——Sept.— 
High. w. High. Low 
PS Biciscasessaciees 11.10 10.72 10.90 10.55 
; i Aer 11.10 10.80 10.89 10.65 
Se SSR 11.05 10.95 10.85 10.80 
reer 11.55 11.19 11.35 11.00 
oS are 12.05 2 11.95 11.47 
ae 11.71 11.62 11.50 11.35 
Week’ © MO. vases 12.05 10: 72 11.95 10.55 


SUGAR 


HE tariff situation which has been 
hanging fire since last April is ap- 
proaching its final stages and the 

sugar schedule is expected to be acted 
upon during this week. From Washing- 
ton reports it may be assumed that the 
Senate’s rate of 2.20 cents will be adopt- 
ed, with the bill itself becoming a law 
somewhere between Feb. 15 and March 
15. 

The price of sugar remained unef- 
fected by these probable new develop- 
ments. Cuba had been drained of its 
sugar when the possibilities of a tariff 
first appeared, and sugar purchases at 
the higher prices of that time, the long 


storage and the uncertain future of 


prices have all tended to maké the mar- 
ket unresponsive to any bull news at 
this time. In fact, in spite of the tariff, 
which may be regarded news for advanc- 
ing prices, prices for the week actually 
declined. January futures sold on Mon- 
day for 1.84, compared with 1.94 a week 
earlier. 

Cuban receipts for the week ended 
Jan. 13 amounted to 45,203 tons, and ex- 
ports were 53,166 tons, thus reducing 
stocks by 7,963 tons. Stocks are now 
149,758 tons, compared with 158,203 tons 
a week earlier. 


Range of Sugar Future Prices. 


—Jan.—— ——Mar.— May 

High. Low. High. Low. High. Low 
Jan. 6 1.94 1.92 1.99 196 2.06 2.02 
Jan. 7 1.99 1.97 2.02 2.00 2.06 2.05 
Jan. 8 1.97 1.97 1.99 1.98 2.04 2.03 
Jan. 9 1.93 1.85 1.98 1.96 2.03 2.01 
<n 10 1.94 1.86 1.97 1.94 2.01 1.97 
Ja: --. 196 193 2.01 1.98 
Wk’ s rge. 1.99 1.85 — iy 93 2.06 1.97 

—-July—— — De 


: — c 
High. Low. Hick on. “High Low 


Jan. 6... 2.10 2.06 2.16 2.13 2.21 2.19 
Jan. 7... 2.10 2.09 2.17 2.14 2.23 2.20 
Jan. 8 2.00 2.08 2.15 2.14 2.20 2.20 
Jan. 9... 2.08 2.06 2.15 2.13 2.20 2.19 
Jan. 10 2.05 2.03 2.13 2.11 2.18 2.16 
Jan. 11... 2.05 2.03 2.12 2.10 2.18 2.15 
Wk's rge. 2.10 2.03 2.17 2.10 2.23 2.15 


Japan on Saturday had no impor- 

tant effects on silk prices. During 
the week exchange had held firm at 49% 
and prices had strengthened in the pri- 
mary markets. In consequence Monday’s 
quotations here for January contracts 
moved up to $4.46, compared with $4.42 
the preceding week. The market had an 
active but featureless week so far as 
prices were concerned. Sales during the 
week totaled 737 contracts, or 7,370 
bales, which is approximately a 100 per 
cent increase over trading during the 
same week last year. Trading in Yoko- 
hama totaled 2,655 bales, and in Kobe 
900 bales. 

Prices in Yokohama advanced from 
1,167 yen for January delivery a week 
ago Monday to 1,191 yen last Monday. 
Arrivals from the Filatures have de- 
creased to 725 Piculs average a day and 
are expected to decrease still further 
after the middle of thé month, when cur- 
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ERGERS — The 
tors of five companies 
in the so-called “al 
lied” public utility 
group have taken ac- 
tion that will reduce 
considerably the pyra- 
mid of holding com- 
panies in the $1,200,- 

placing the Common- 


direc- 





000,000 
wealth and Southern Corporation, formed 
last Spring, directly at the head of the 
numerous operating concerns in the sys- 


system, 


tem. 


To carry out this measure directors of 


the Allied Power and Light Corporation, 
the Commonwealth Power Corporation, 
the Penn-Ohio Edison Company, the 
Southeastern Power and Light Company 
and the Commonwealth and Southern 
Corporation approved a plan of merger 
and consolidation. This will result, when 
completed, in the acquisition by the Com- 
monwealth and Southern Corporation of 
all assets and its assumption of all lia- 
bilities of the four other companies. 
Following the merger, the principal 
stockholders in the reorganized Common- 
wealth and Southern Corporation will be, 
in the order of holdings, the American 
Superpower Corporation, the Electric 
Bond and Share Company, the United 
Corporation and the United Gas Improve- 
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ment Company. Together the four hold- 
ers will own approximately 50 per cent 
of all Commonwealth and Southern stock 
and warrants to be outstanding. 

Announcement of the action was made 
by Bernard C. Cobb, chairman, and 
Thomas W. Martin, president of the Com- 
monwealth and Southern Corporation 
The company owns more than 96 per 
cent of the common stocks of Common- 
wealth Power, Southeastern Power and 
Light, and Penn-Ohio Edison, while none 
of the stock of Allied Power and Light 
had hitherto been owned by Common- 
wealth and Southern. 

All outstanding common stock and war- 
rants of the four companies to be ac- 
quired will be exchanged for common 
stock and warrants for Commonwealth 
and Southern, while all preferred stocks 
outstanding will be exchanged for $6 
series preferred stock of Commonwealth 


and Southern, as follows: 

There Will Be 
Received From Com- 
monwealth & South’n: 


For Each Share or 
Warrant of 


Pfd Com Opt. 

Allied P. & L.: Shs. Shs. Wars 

lst pf., $5 ser , 5/6 

Preferred, $3 ser % “3 

Common 2% 114 
Commonwealth Power ‘ 

6% cum. pf 1 

Common ; 8 4 
Penn.-Ohio Edison 

7% cum. pr. pf 11/6 

$6 cum. pf 1 : : 
Common ; 3% 1% 
Op. war., A 2% 14, 
Op. war., B x a 
Southeastern 

$7 cum. pf 11/6 

$6 cum. pf 1 

Cum part. pf 1 , rv 

Common 4, 2% 

Op. warrant 2 1 


Upon acquisition of all common and 
preferred stocks and warrants of the 
other companies by Commonwealth and 
Southern, it is proposed to liquidate 
them, leaving a single holding company 
with the following principal subsidiaries: 

Consumers Power. 

Tennessee Electric Power 

Central Illinois Light 

Southern Indiana G 

Illinois Power 

Ohio Edison 

Illincis Electric Power 

Southern Michigan L. and P 

Alabama Power 

Georgia Power 

Gulf Power. 

Mississippi Power 

South Carolina Power 

Columbus El. and Power. 

Pennsy!vania-Ohio P. and L 

Pennsylvania Power 

Ohio River Edison. 

Pennsylvania-Ohio P. S 

Northern Ohio P. and L. 

Stevens & Wood, Inc. (engineers). 


The statement of the Commonwealth 
and Southern Corporation for twelve 
months ended on Nov. 30, giving effect 
to the proposed merger, shows gross 
earnings of $151,404,677 and gross in- 
come, after operating expenses and 
taxes, of $77,722,130. Net income after 
fixed charges was $42,182,719 before de- 
preciation. After depreciation of $8,885,- 
167, net income was equal to more than 
four times annual dividend requirements 
on the 1,355,937 1-6 shares of $6 series 
preferred stock to be outstanding. The 
balance to common, after reserves and 
dividends paid or accrued on present pre- 
ferred stocks, amounted to $25,455,673 
for the period, or almost 75 cents a share 
on 33,973,561 common shares to be out- 
standing. 


and El 


Air Lines May Merge 

Conversations looking to consolidation 
of Pan-American Airways and the New 
York, Rio and Buenos Aires Line, the 
two largest American air transport oper- 
ators.in the foreign field, are in progress, 
according to an understanding in govern- 
ment circles in Washington. 

The companies have been in active 
rivalry in developing air transport ser- 
vices in South America and were ex- 
pected to be competitors for the proposed 
new link in the air service girdling South 
America to be inaugurated this year be- 
tween Paramaribo, Dutch Guiana and 
Buenos Aires. 

It is understood here that powerful 
business, banking and steamship inter- 
ests back of each company, and inter- 
ested in the promotion of the air services 
as part of the campaign to extend Amer- 
ican commerce with South and Central 
America and the West Indies, started the 
move toward consolidation so that a 


single powerful American operator in the 
South American field will face the strong 
competition of British, German and 
French air services, which are gaining a 
foothold there. 

The Pan-American Company and its 
subsidiaries, the Pan-American-Grace 
Airways and the Mexican Aviation Com- 
pany, are operating air transport services 
radiating from Miami to the Bahamas 
and Havana and then circling the Carib- 
bean via Central America, the north 
coast of South America and the chain of 
islands back to Havana. 

The company is also operating the air 
mail service between the Canal Zone and 
Chile and Buenos Aires, and is preparing 
to extend this service on Jan. 20 to Mon- 
tevideo. 

The New York, Rio and Buenos Aires 
Line has announced a service between the 
United States and Buenos Aires next 
month. It is operating a network of air 
lines in Argentina between Buenos Aires 
and Montevideo, the Bolivian border and 
across the Andes to Santiago. On Jan. 15 
the company will open its service be- 
tween Buenos Aires and Rio de Janeiro, 
the first link in the service to the United 
States. It has just been awarded con- 
tragts for carrying Brazilian mail to the 
United States and for Brazilian internal 
and intercountry mail. For this service 
it is assembling a fleet of ten fast planes. 

Among the backers of the Pan-Ameri- 
can Company are W. R. Grace & Co., 
steamship operators, carrying the bulk of 
American travel with the west coast of 
South America. The backers of the New 
York, Rio and Buenos Aires Line include 
the Munson Steamship Company, which 
carries a large share of American com- 
merce to the east coast of South America. 

In preparation for the development of 
their services both companies have been 
building large fleets of air liners, the 
majority amphibians. The New York- 
Buenos Aires line has led in the develop- 
ment of flying boats, having three large 
twenty-passenger twin-motored Commo- 
dore ships in South America. 

The Pan-American Company is pre- 
paring to add to its fleet forty-passenger 
Sikorsky amphibian planes. 

Both companies have been in strong 
competition for air mail contracts of 
South American countries, where the 
European air transport companies, the 
Scadta, the French Aero Postale and the 
German Kondor Syndikata, a subsidiary 
of Lufthansa, have been gaining strong 
footholds, while the French and German 
companies are preparing for direct air 
mail connections between South America 
and Europe. 

Whether the recent appointment of 
William P. MacCracken Jr., former As- 
sistant Secretary of Commerce for Aero- 
nautics, to the chairmanship of the New 
York, Rio and Buenos Aires Line board 
has any connection with the reported con- 
versations looking to a merger of the 


two companies could not be learned here. 


CHANGES IN 
CAPITALIZATION 


h ie security financing in 1929 was 
the largest in history, aggregat- 
ing more than thirteen billions 

of dollars, according to the annual in- 
vestment review of Lawrence Stern & 
Co., investment bankers of Chicago and 
New York. Of this amount about nine 
and a half billion dollars was publicly 
offered in the form of stock, bond and 
note issues, while the remainder repre- 
sents an estimate of the amount distrib- 
uted in the form of rights to stockholders 
and other methods of private subscrip- 
tions. 

Public stock offerings showed an in- 
crease of more than a billion dollars over 
1928, but this was offset by a drastic 
decline in the volume of bond issues. 

The outstanding feature of the large 
volume of financing during the year was 
the emergence of the investment trust 
as a new major classification. Invest- 
ment trust offerings totaled more than 
two and a quarter billion dollars, which 
was about 25 per cent of the total vol- 


ume of all publicly offered investment 
issues. In the stock list, investment trust 
issues comprised about 47 per cent of the 
total volume of new issues. 

Statistics showing the volume of new 
publicly offered financing in 1929 as 
oempared with 1928 and 1927 follow: 

1929 1928 1927 
Stocks 
$4,523, 107,000 $3,425,293,000 
Bonds 
4,879,953,000 6,397,655,000 


$1,775, 244,000 
8,490, 880,000 


Total 
$9,403,060,000 $9,822,948,000 $10,266, 124,000 


Of the total volume of public financ- 
ing during the year, New York invest- 
ment bankers underwrote $4,469,742,- 
702 — including 368 stock issues total- 
ing $2,304,096,000, and 289 bond issues 
totaling $2,165,646,000. Chicago houses 
placed a combined total of $1,142,894,- 


530—comprising 92 stock issues total- 
ing $519,970,000 and 235 bond issues 
totaling $622,924,000. 

The volume of stock issues publicly 


offered during the year was the largest 
in history, showing an increase of 
more than 30 per cent over 1928. All 
classifications, with the exception of 
railroads, showed substantial gains ove) 
the previous year. Industrial financing 
was second in importance to investment 
trusts, aggregating $1,426,184,000, 
comprising about 32 per cent of all 
stock financing. Public utility issues 
totaled $781,442,000; foreign, $91,819,- 
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000; real estate, $112,750,000, and rail- 
road $4,000,000. 

Public bond and note financing during 
the year comprised 1,022 issues aggre- 
gating $4,879,953,000, which is 24 per 


cent less than the 1928 volume of 
$6,397 ,655,000. All classifications in 
the list, with the exception of tax 


exempt and railroads, showed substan- 
tial losses from a year ago. 

Tax exempt. bonds constituted the 
largest class—the Bond Buyer of New 
York reporting offerings aggregating 
$1,443,008,693, comprising about 30 pei 
cent of the entire bond total. Public 
utility offerings aggregated $1,010,611,- 
000; industrial, $794,712,000; foreign, 
$760,363,000; railroad, $463,940,000, and 
real estate, $407,318,000. 

The following table compiled by Law- 
rence Stern & Co. gives the month-by- 
month total of stocks and bonds pub- 
licly offered in 1929: 


Bonds. Stocks. 

January $439,385,288  $636,138,13s 
February 396,736,645 634,697 ,55u 
March 607,107,875 552,774,677 
April 323,820,950 230,903,129 
May 682,087,918 464,135,097 
June 456,199,393 248,142,900 
July 335,565,310 256,358,299 
August 204,057 ,394 425,545,730 
September 271,334,083 620,232,983 
October 404,441,113 360,754,050 
November 144,908,063 36,627,250 
December 616,309,912 56,798,000 

Total... $4,879,953.944 $4,523,107,803 


American Telephone and Telegraph . 


Formal offering has been made of 
$150,000,000 American Telephone and 
Telegraph Company 5 per cent deben- 
tures, due Feb. 1, 1965, priced at 99%, 
to yield 5.03 per cent. The banking group 
comprises J. P. Morgan & Co., Kuhn, 
Loeb & Co., Kidder, Peabody & Co., the 
First National Bank, the National City 
Company, the Bankers Company of New 
York, the Guaranty Company of New 


York, Harris, Forbes & Co. and Lee, 
Higginson & Co. 
After giving effect to the issue of 


these debentures, the company’s long- 
term debt will be less than $670,000,000, 
whereas the capital stock at its par value, 
including instalments, will be in excess of 
$1,400,000,000. In the last ten years the 
company has increased its stock capitali- 
zation much more rapidly than its funded 
indebtedness through biennial offerings 
of rights to stockholders to acquire addi- 
tional shares at par. 

The issue will provide funds required 
by the Bell System for additions and 
betterments and for other capital ex- 
penditures. The Bell System has a budget 
of $700,000,000 for the current year and, 
as in former years, will pay for a large 
part of the expansion from earnings and 
savings. 


Associated Telephone Utilities Co. 


Paine, Webber & Co., Bonbright & Co., 
Inc., and Mitchum, Tully & Co., are offer- 
ing an additional issue of $6,000,000 of 
fifteen-year 5% per cent convertible gold 
debentures, Series C, of Associated Tele- 
phone Utilities Company. The debentures 
mature May 1, 1944, and each $1,000 de- 


~ benture is convertible at the holder’s op-. 


tion into thirty-three shares of common 
stock up to and including May 1, 1932, 
and thereafter to and including May 1, 
1935, into thirty shares of common stock. 
The offering is priced at 99 and interest 
to yield 5.60 per cent. 


Cuba Cane Sugar Corporation 


The plan for-the reorganization of the 
Cuba Cane Sugar Corporation, which 
was recently approved by the United 
States District Court, has been declared 
operative, it has been announced by the 
reorganization committee. In the expec- 
tation that the properties of the com- 
pany will be bought in under the plan at 
a receiver’s sale set for Feb. 7 by Fed- 
eral Judge Thacher, the committee is 
taking steps to carry out the plan on or 
about Feb. 10. 

Under the proposal there has now been 
deposited more than 90 per cent of the 
convertible debentures, 90 per cent of 
the preferred stock and 83 per cent of 
the common stock, the committee an- 
nounced. Upon consummation of the 
plan, depositing debenture holders will 
receive debentures and stock of the new 
company and also payment of the Jan. 1 
interest coupons on their deposited de- 
bentures. Depositing stockholders will 
receive subscription warrants and fen- 
year option warrants for common stock 
of the new company. 

According to a statement by the reor- 
ganization committee, the proceeds of 


the receiver’s sale, in the judgment of 
the committee, will return to non-deposit- 
ing debenture holders substantially less 
than the face value of the securities 
which they would receive under the plan 
and there will be nothing left for non- 
depositing stockholders. 


Investment Trusts Cut Capital Stock 


Through the retirement of 899,780 
shares of the outstanding preferred stock 
of the Shenandoah Corporation and of 
74,200 shares of the outstanding pre 
ferred stock of the Blue Ridge Corpora- 
tion the capital stocks of the two invest- 
ment companies have been reduced by 
millions of dollars and the net assets 
available for the common stock issues 
of the companies have been substan- 
tially increased, it was learned. Part 
of the retired preferred stock was ac- 
quired in the open market and 765,200 
shares of Shenandoah preferred stock 
were acquired from the sponsors of the 
company. 

Certificates authorizing the _ retire- 
ment of the 899,780 shares of Shenan- 
doah preferred and 74,200 shares of 
Blue Ridge preferred were issued to each 
corporation by the State of Delaware 
in Wilmington last month, -it was learned. 
Authorization for the retirement of 
more than 700,000 shares of Shenandoah 
was granted on Dec. 5, while authoriza- 
tion for the retirement of 74,200 shares 
of Blue Ridge preferred and of more 
than 100,000 additional shares of Shen- 
andoah preferred was given on Dec. 31. 
Since all of the retired stock was ac- 
quired at lower figures than the present 
market prices, 37%. for Blue Ridge pre- 
ferred and 36 for Shenandoah preferred, 
and therefore much less than the callable 
price of $55 a share for each issue, the 
net asset value of the common stock is- 
sues of the companies was materially in- 
creased. 

In the case of Shenandoah, the net 
asset value of the outstanding 5,891,000 
shares of common stock was increased 
approximately $5 a share, or a total of 
more than $29,000,000, through the re- 
tirement of the block of preferred stock. 
Through the retirement of the block of 
Blue Ridge preferred stock the net assets 
available for the common stock of the 
company were increased approximately 
$1,250,000, equivalent to 16 cents a 
share on the 7,483,000 shares of com- 
mon outstanding. 

The purchase in the open market and 
subsequent retirement of preferred 
stock of Blue Ridge and Shenandoah is 
the second step to be taken by sponsors 
of the companies toward the restoration 
of the asset value of the common stock 
to levels prevailing before the October 
bear market. On Dec. 4 it was an- 
nounced that a large block of Central 
States Electric Corporation stock had 
been donated to the Blue Ridge Corpo- 
ration by one of the sponsors of the 
company, with a view to offsetting the 
depreciation in the value of the com- 
pany’s holdings which resulted from the 
stock market slump. It was reported at 
that time that Harrison Williams, a 
director of the company and one of its 
chief sponsors, had made the donation, 
which was valued at $28,000,000. Since 
the Shenandoah Corporation is the larg- 
est stockholder in Blue Ridge, having 
subscribed to 6,250,000 shares of the 
latter’s common stock, Mr. Williams’s 
donation also resulted in an increase in 
the asset value of the Shenandoah stock. 

With the retirement of 899,780 shares 
of Shenandoah preferred, the number 
of shares outstanding has been cut in 
half. Before the retirement of the stock 
the number of shares. outstanding 
totaled 1,749,900, whereas the total as 
of Dec. 31, 1929, was 850,120. In the 
case of the Blue Ridge Corporation the 
outstanding preferred was reduced from 
1,228,301 to 1,154,101, as of Dec. 31. 

The Shenandoah preferred stock was 
offered at $50 a share at the time of the 
formation of the company on July 26, 
1929. The company had a paid-in 
capital of $164,000,000. The stock is 
convertible into common on the basis of 
one and one-half shares of common for 
each share of preferred. The Blue 
Ridge preferred stock was offered at 
$51.50 a share when the corporation 
was formed by Shenandoah Corporation 
last August. The Blue Ridge Corpora- 
tion had net assets of $131,481,557 as of 
Nov. 30. Each preferred issue is on a 
$3 annual dividend basis. 

Retirement of the Blue Ridge and 
Shenandoah preferred shares is held by 
Wall Street to be part of a general 
movement toward the reduction in the 
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amount of investment trust stock out- 
standing. Owing to the fact that many 
trust issues are selling at figures sub- 
stantially below their liquidating value, 
it is possible for the trusts to purchase 
and to retire blocks of their own shares 
and thus to increase the net asset value 
of the remaining stock. Such an opera- 
tion is generally considered the safest 
and easiest method by which an invest- 
ment trust can increase the net asset 
value of its stock. 


North Star Insurance 


American Salamandra Corporation, an 
insurance holding and investment com- 
pany, has made arrangements for the 
exchange of the entire capital stock of 
North Star Insurance Company, its 
wholly owned subsidiary, for 80,000 
shares of capital stock of General Alli- 
ance Corporatin. The General Alliance 
stock to be received will bring to Amer- 
ican Salamandra’s portfolio 25 per cent 
of the General Alliance shares to be out- 
standing after the exchange. A special 
meeting of stockholders will be held on 
Jan. 17 to consider and vote upon the 
proposed exchange. 

North Star Insurance Company, which 
after the exchange will be wholly owned 
by General Alliance, is a fire reinsur- 
ance company. General Alliance, which 
has heretofore operated in the casualty 
and surety reinsurance field, will thus 
be enabled to extend its activities to the 
fire reinsurance field. Likewise, Amer- 
ican Salamandra, through its holdings of 
General Alliance stock, will participate 
in profits from casualty and surety, as 
well as fire underwriting. 


Vick Financial Corporation 

The Vick Financial Corporation re- 
ports that as of Dec. 31 its assets 
amounted to $13,276,352, including in- 
vestments of $12,069,809, valued at cost, 
which had a market value of $11,539,845. 
At closing market prices of the year, the 
liquidating value of the stock was $9.68 
a share, compared with a par value of 
$10 a share. 

In his report to stockholders, H. S. 
Richardson, president of the company, 
announced that authority to purchase 
and retire 100,000 shares of the corpora 


tion’s stock at a price not exceeding $8.50 
a share would be asked of the stock- 
holders at their annual meeting on 
Jan. 28. 

“Such a purchase,” Mr. Richardson 
said, “would give an immediate profit 
to the corporation of $1.18 a share on 
each share of stock purchased.” 

The stockholders will be asked also to 
approve the action of the directors in 
granting to the Vick Chemical Company 
an extension until May 15 to purchase at 
$10 a share 100,000 shares of additional 
common stock of the Vick Financial Cor- 
poration. The stockholders will be asked 
to waive their rights to subscribe to 400,- 
000 shares more and to authorize the 
board to issue such stock at their discre- 
tion at not less than $10 a share. 


EARNINGS 


HE first forty-eight chain store 
systems, reporting their results for 
the entire year 1929, show aggre- 


gate sales of $2,901,608,069, an increase 
of 24.22 per cent over the $2,335,796,940 
reported by these companies in 1928, ac- 
cording to a tabulation by Merrill, Lynch 
& Co. 

These same companies report aggre- 
gate sales for the month of December of 
$336,120,299, against $289,409,008 in De- 
cember, 1928, an increase of 16.14 per 


cent. 
DECEMBER. 
P.Ct. 


1929. 1928. Incr. 
Sears Roeb’k.. $54,219,540 $42,434,173 27.8 
F W Wool'rth. 44,153,396 45,440,944 *2.83 
Mont Ward.... 35,799,316 31,951,920 12.0 
J C Penney.... 29,585,291 25,105,292 17.84 
Kroger Groc.. 24,858,338 20,611,238 20.6 
SS Kresge.... 24,242,016 24,843,952 *2.42 
Sule wa ba | a Die 19 AEX G8 171 
S H Kress 


Transactions on the New York Produce 
. Exchange Securities Market 


Week Ended Saturday, January 11, 1930 


STOCKS 

Sales. High. Low. Last 
€00 Aero Kiemm Ts. % % 
2,200 All Am Gen 17 16 16% 
2.7.0 Am Eagle, new 1% 1 i%% 
100 Am Util Gen, A 10%, 10% 10% 
4.300 Do B, vtec 4 37% 3%, 
1.000 Andes Sy % & 
3,400 Assd G & E 2944 2614 27 
3.200 Do 1930, rts 7%, 6% 6% 
2,900 Do A C, wi. 121 120 120 
1,000 Do 5s, pr, wi 95 95 95 
549,100 Lo Mod A C rts * be Ma 
1,500 Auto Stand 1 NM 4@ 
1,700 Bagdad , 2% 2% 2% 
















SECURITIES 
MARKET 


NEW YORK 
PRODUCE EXCHAN 


(lacorpurated 1862) 





THE MORE THAN 700 
SECURITIES TRADED 
ON THIS MARKET 
INCLUDE 
500 public utility, manu- 
facturing and industrial 
issues, of which 68 are 

Canadian; 

More than 50 bank and 
trust company stocks; 
More than 70 insurance 
and title company stocks; 
More than 60 bond issues. 
Both investor and trader 
will find on this Exchange 
opportunities for profitable 
transactions. 





A bist of securities, logether with Qualified 
Members, will be sent on request lo Room 
216, Ne. 2 Broadway, New York Cily. 





12,260,037 11,946,233 2.6 
Ww £ Guaai.. 11,535,827 10,327,813 11.6 
Ist Nat Stores 

5 wks.Dec.28. 10,947,391 7,400,486 47.93 
Nat Tea Co... 8,076,019 8,190,681 1.40 
Rac... © Stra, 7.730.486 7.029,490 9.97 
McCrory Strs 7,295,849 7,217,867 1.08 
J J Newberry. 5,149,801 4,546,109 13.2 
F & W Grand- 

Isaac Silver. 5,127,882 4,749,213 7.97 
Walgreen ‘ 4,901,459 3,664,493 33.8 
Nat Bel Hess 4,866,734 4,985,767 *°2.4 
McLellan Strs 4,381,312 4,069,259 7.6 
Met Chain Sts 3,432,128 2,751,793 24.7 
Lerner Sts Cp. 3,383,160 2,243,598 50.79 
H C Bohack 
: STOCKS. 

Sales. High. Low. Last. 
300 Big Mo : 2 
200 Carrier Eng, A.. a? a® o® 

12,900 Chat Phen Allied oecces. 17 19% 

5.200 Chem Asso ... 2 208 2155 

2,500 Claude Neon . Keele 12 114% 111% 

200 Color Pict oaaal. Je 9 9 
300 Col Baking .. “re 2 2 2 
1,400 Como .... , - 1% 1% 1% 
2,100 Com & Sou pr, w i. ove 96 9612 
500 Con Gas Util, B, vtc 9 8% 84 
200 Cont Shrs pf Kaccn cone ae 714 T1X% 
100 Credit Alliance, A. 17 17% 1T7}4 
1,000 Det & Can Tun - 4 4\6 
200 Dixton .. ” .. @ 8 lly 
100 Eest Util As cae 36% 3614 
200 Do conv sacs sat aie 11% 11% 
100 Exide ‘ 15 15 15 
100 Gold Cycle as 144% 14% My 
1,300 Hamilton Gas . nid -. 4% 4 4% 
100 H Rubinstein pf sacoe Oe 18 18 
5,300 Int Carriers . vane: ae 5% 16 
200 Int Cont Pwr, A.. : 20 20 20 
37,600 Int Rust Iron .. — 2% 1% 1% 

300 Ironrite : seine 5 5 
500 Jenkins ...... , : 3 3 34 
4,300 Kinner Air .... Bp ig ¢ _ 
300 Mar Radio woaien 1 1 1 
100 Macfadden .. ‘ 44 44 44 
100 Do pf.. eevee 19% 19% 19% 
200 Mass Util ‘ ‘ Oy 9 9%, 
800 Merlin Kee A ae 
200 Metal Tex ...... ere 7 
4,000 Pet Conv . oat ... 138% 12% 13 
100 Radio Sec ... ‘ . 1% 1% 1% 
50) Railroad Shrs ........... 8 7% T% 
700 Rhodesian - 122% 104% 12% 
100 Roxy, A .... cess 18% 18% 18 
1,50) Sea>d Util Shrs ase FT 63 61 
700 Do war. cewoecesess 1% My 14% 
500 Sheldon Min ... ewe % NM Ss 
G50 Gael wl ....... 103% 102% 103% 
1,200 Split Beth .. eT 3 3% 
100 Technicolor : weceees 48% 43% 43% 
1,800 Treat Fro ............. x, ™ 
6.000 Union Cigar cad eieuets % A 
100 U 8 Brit Int. A.. -.-- 3% 3 3314, 
100 Util P & L 7% pf. -... 96% 96 961 
Be SPUN WER cecccvecacwens 4% 3 4 
3,600 Zenda Gold wameeaee 14 1 1% 
BANKS 
20 Bk U S uts . 73 70 70 
110 Chase ..170 166 170 
125 Int Ger Tr ‘ sone ey 43 
TED TOURS TE ccccccccccs . 56 56 56 
INSURANCE 
200 Nat Lib ....... : . 16 154 16 
900 Seabd Fire os a 15%4 
BONDS 


$225.000 A T T new s f deb, w i.101 100% 100% 
5,000 Assd G & E 4s .... . 86 86 86 
1,000 Cen Pub Serv 4\%s .. 86 86 86 
4,00) Stand G & E 6s, 1951....1004%4 100% 100% 


P.Ct. 
1929 1928. Incr 

5 wks.Jan.4.. 2,994,465 2,736,820 4 
Dan! Reeves.. 2,893,110 2,853,908 1.37 
GR Kinney Co 2,741,379 2,603,388 5.3 
Neisner Bros. 2,684,814 2,092,609 28.3, 
GC Murphy.. = 2,648,571 2,449,581 8.12 
Melv Shoe Cp. 2,423,340 2,621,127 *7.55 
Childs Co..... 2,407,100 2,369,168 1.6, 
Peop Drug Sts 1,711,903 1,355,173 26.32 
Sou Groc Strs 1,623,183 1,199,169 35.3 
Mangel Stores 1°621,922 1,522,738 6.5 
Am Dept Strs. 1,554,349 1,478,323 5.1 
David Pender. 1,534,549 1,439,864 6.6 

R Thompson 1,319,607 1,254,619 5.2 
Waldorf Syst. 1,444,065 1,363,236 5.9 
Schiff Co..... 1,297,458 721,784 79.7 
Wes Auto Sup 1,175,000 1,016,000 15.65 
Lane Bryant.. 1,146,598 1,045,329 9.69 
Nat Family St 1,048,471 476,474 120.0 
Nat Shirt Shp 823,£34 769,108 7.1 
Kline Bros.... 706,215 609, 15.8 
Exch Buffet. . 597,082 524,878 13.76 
Winn & L Gro ,536 519,739 1.5 
Fed Bake Shp 426,933 403,633 5.77 
Berland Shoe. 415,721 294,928 41.0 
M H Fishman 414,209 222,731 85.9 
Edison Bros.. 413,776 324,726 27.4 
Morison El] Su 315,809 224,586 40.6 
Keybee Strs.. 234,674 193,967 21.0 

Total. ... .$336,120,299 $289,409,008 16.14 

* Decrease. 

ANNUAL. 

P.Ct. 
1929. 1928. Incr. 
Sears Roeb’k..$443,452,640 $346,973,915 27.8 
F W Wool’rth 303,033,894 287,315,364 5.47 
Mont Ward... 291,530,621 232,354,738 25.4 
Kroger Groc’y 286,561,145 207,308,084 38.2 
Safeway Strs. 210,466,107 103,303,598 103.73 
JC Penney Co 209,686,460 176,698,989 18.67 
S S Kresge... 156,327,735 147,363,022 6.08 
Nat Tea Co.. 90,193,156 85,893,241 5.01 
MacMarr Strs_ 87,174,791 75,. 0,153 16.06 

First Nat Strs 

(39 weeks).. 79,165,406 55,364,150 42.99 
S H Krass.... 68,474,986 65,054,638 5.3 
W T Grant.... 65,448,285 54,985,456 19.0 
Nat Bel Hess. 48,851,047 44,532,696 9.7 
Walgreen 46,545,462 31,389,313 48.3 
McCrory Strs. 44,708,877 41,105,324 8.77 
Daniel Reeves 33,766,924 31,569,318 6.96 
F & W Grand- 

Isaac Silver. 30,416,858 23.818,091 27.7 
J J Newberry. 27,788,269 20,609,243 34.8 
CD ecesecs 27,532,332 26,379,261 4.4 
H C Bohack 

(11 mos.).... 26,536,484 23,580,290 12.5 
Melv Shoe Cp. 25,514,253 22,438,205 13.7 
McLellan Strs 23,774,676 18,516,066 28.4 
GR Kinney Co 20,720,790 19,238,341 7.7 
Lerner Sts Cp 19,085,302 12,104,191 57.68 
Met Chain Sts 18,121,818 13,512,704 34.1 
Sou Groce Strs. 16,092,468 13,995,262 14.9 
Waldorf Syst. 16,069,338 14,621,237 9.9 
Wes Auto Sup 15,957,000 12,521,000 27.44 
Lane Bryant.. 15,355,208 11,441,740 34.20 
Neisner Bros.. 15,087,610 10,292,115 46.6 
Peop Drug Sts_ 15,537,134 11,347,240 36.92 
Maagel Stores 10,629,324 8,543,488 24.4 
Schiff Co...... 9,197,586 5,364,000 71.4 
Nat Family St 

(11 mos.).... 6,605,783 3,208,234 105.9 
Winn & Lovett 6,124,397 5,284,160 15.9 
Kline Bros... 4,920,374 3,504,864 40.4 
Fed Baks Shp 4,500,731 4,074,934 10.45 
Nat Shirt Shp 4,469,488 3,796,803 17.7 
Exch Buffet.. 4,352,095 3,842,566 13.26 
Berland Sh St 3,964, 2,587,596 53.2 
Edison Bros.. 3,751,628 2,986,991 25.6 
Morison El Su 2,250,691 1,382,450 62.8 
M H Fishman 2,056,078 913,005 125.1 
Kaybeez Stores 1,597,447 1,286,797 24.2 
David Pender. 15,922,688 14,521,147 9.6 
JR a 15,742,600 14,585,050 7.9 
GC gf 15,728,860 12,118,187 29.80 
Am Dept Strs_ 10,823,480 7,059,683 53.3 

FOGG. «0c $2,901,608,069 $2,335,796,940 24.22 

Central Nationai Corporation 

Central National Corporation, orga- 


nized early in 1928 by interests affiliated 
with the Central National Bank of New 
York, reports for the year 1929 gross 
realized earnings of $543,004 and net 
earnings, available for taxes and divi- 
dends, of $336,364, on average capital 
funds of $3,454,083. After paying divi- 
dends of $274,965, including a special 
dividend of $75,000, and after providing 
for Federal taxes, the undivided profits 
account stood at $174,629, as against 
$142,177 on Jan. 1, 1929. 

The corporation reports that at the 
close of the year the aggregate market 
value of securities owned was in excess 
of cost price and that net assets were 
equivalent to approximately $70 a share 
on the Class A stock, which is preferen- 
tially entitled to $60 per share in liqui- 
dation. More than 43 per cent of total 
capital funds were represented by cash 
and call loans totaling $1,514,172. 


County Trust Company 


The statement of condition of the 


. County Trust Company of New Yerk as 


of Dec. 31 reveals increases of deposits 
and resources which have taken place 
since former Governor Alfred E. Smith 
took charge of the institution, following 
the death of James J. Riordan, president 
of the bank, on Nov. 8. Deposits of the 
institution increased nearly $2,500,000 be- 
tween Nov. 9, 1929, and the end of the 
year, and an additional increase of 
$1,220,000 took place during the first 
four days of the present year, the bank 
reports, making a gain of $3,644,939 
from Nov. 9, 1929, to. Jan. 4, 1930. As of 
Jan. 4, deposits totaled $30,159,915, com- 
pared with $26,514,976 on Nov. 9, 1929, 
the day following Mr. Riordan’s death. 
As of Dec. 31, 1929, the bank showed 
total resources of $38,042,814, compared 


with $35,016,283 on Nov. 9, 1929. Cash 
on hand and in banks totaled $5,647,456 
at the end of the year, compared with 
$7,730,751 on Nov. 9. Call loans held by 
the bank as of Dec. 31 amounted to $16,- 
900,509, against $12,706,788 on Nov. 9. 
Holdings of State and municipal bonds 
increased during the period from $2,735,- 
411 to $3,180,248, while investments in 
other types of readily marketable secur- 
ities advanced slightly from $2,588,972 to 
$2,680,174. The volume of immediately 
fiquidable resources was advanced from 
$25,761,923 on Nov. 9 to $28,408,388 at 
the close of the year 

Undivided profits of the institution 
were increased by more than one-half* 
during the period, advancing $490,365 
from $875,609 on Nov. 9 to $1,365,974 on 
Dec. 31. Reserves and unearned discount 
went up from $125,697 to $156,924 dur- 
ing the period. 


Empire Title and Guarantee Company 

Empire Title and Guarantee Company 
in its annual report for the year ended 
Dec. 31, 1929, shows net profits, after all 





provisions for taxes and reserves of 
$106,080, equivalent to $10.60 per share 
on the outstanding capital stock. 
INDUSTRIALS 
Com’n Share 
——Net Profit Earnings. 
Company. 1929 1928 1929. 
Associated Apparel Industries: 
11 mo.Nv.30 $1,224,964 j $5.90 
Armour of IIL: 
Yr. Nov. 2. 9,810,518 $11,326,425 4.40 dJ.12 
City Ice & Fuel Co.: 
11 mo.Nv.30 5,766,927 4,847,982 4.45 3.63 
Decker & Cohen, Inc., Alfred: 
Yr. Oct. 31. 302,924 249,672 2.63 2.09 
Equitable Office Building: 
8 mo.Dec.31 1,621,811 1,281,379 1.81 1.43 
Gillette Safety Razor: 
Yr. Dec. 31. 13,620,700 16,224,429 6.48 7.73 
Glidden Co.: 
Yr. Oct. 31. 2,959,110 2,261,118 3.57 3.54 
Granite City Steel: 
11 mo. Nov. 1,667,895 t 5.63 
Grief Bros. Cooperage Corp.: 
Yr. Oct. 31. 420,709 318,697 b2.80 b1.94 
Grigsby-Grunow Co. 
6 mo.Nov.30 3,989,717 2,642,646 1.99 1.32 
International Shoe: 
Yr. Nov. 30 17,031,434 15,761,776 4.37 4.03 
Lee Rubber & Tire: 
Yr. Oct. 31. 485,930 165,764 1.61 55 
Manhattan Shirt: 
Yr. Nov. 30 971,047 1,008,643 3.32 3.37 
Nash Motors: 
Yr. Nov. 30 18,013,781 20,820,085 6.60 7.62 
Northern Securities Co. 
Yr. Dec. 31 374,576 372,681 9.47 9.42 
Potrero Sugar Co.: 
Yr. Oct. 31 255,592 10,804 1.28 05 
| National Water Works 
Securities 
For complete information, ask for MD-1 


DETWILER & Co. 
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| INCORFORATED 
Financing —Eng ineerim: — Management of Public Usiliteas 
| Offices in principal Eastern cities 
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New York 





11 Broad way 








Specialists in Bank and 
Insurance Stocks 
W. C. Giddings & Co., 


67 Wall Street, New York 


Telephone Whitehall 7901 








Investment 
Securities 


WW. Snyder & Co. 


48 Wall Street New York 
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INDUSTRIALS. 


Com'n Share 


4 —Net Profit Earnings. 
Company 1929 1928 1929. 1928. 
ene & re (A, $ 

Yr . 31. 2,050, das ‘ 1 g43,447 j4.90 j24.75 
swe t & Co.: 

Yr. Nov. 9 13,076,815 14,813,181 8.71 9.87 
U. Ss. & Foreign Securities: 

Yr. Dec. 31 11,710,089 7,652,887 9.91 5.85 
United Fruit Co.: 

Yr. Dec. 31 17,600,000 20,606,393 6.70 8.24 


_ U.S. Realty & Improvement: 

8 mo.Dec.31 4,035,771 3,133,610 k3.52 k3.70 
Wayne Pump Co.: 

Yr. Nov. 30 704,702 537,363 23.32 23.18 
RAILROADs. 
Chicago & Eastern Illinois 

ll mo.Nv.30 209,963 *53,036 


UTILITIES. 


d.95 


American Water Works & Elec. 
12 mo.Nv.30 7,658,234 5,949,863 m2. 90 m3.32 


Pacific Tel. & Tel. System: 


11 mo.Nv.30 14,389,613 13,524,410 10.62 9.68 
Third Avenue Railway System: 

3 mo.Nv.30 *179,835 *133,992 
*Net loss. {Not available. (b) On Class B 


stock. (d) On preferred stock. (g) On 139,- 

158 shares in 1929; 126,908 in 1928. (h) On 
681,750 shares in 1929; 500,000 in 1928 (j) On 
349,110 shares in 1929; 59,822 in 1928. (k) On 
994,978 shares in 1929; 733,102 in 1928. (m) 
On 1,654,978 shares in 1929: 1,432,163 in 1928. 


PUBLIC UTILITY 
EARNINGS 


IHinois Bell Telephone 


1929 1928 
November gross. $7,852,873 $7,050,644 
Operating imcome. 1,691,946 1,398,074 


83,096,156 73,564,702 
16,497,791 14,027,642 


Pittsbargh-Suburban Water 
Year ended Nov. 30: 


Eleven months’ gross 
Operating income. 


Gross revenues : 322,449 307,741 
Exp. and genl. taxes 134,193 142,685 
Gross income 188,257 165,056 


BOND REDEMPTION S 


Detailed tehecmeation on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


Argentine Government, £117,440 of 44 pel 
cent conversion loan of 1888-1889, redeem- 
able by Oct. 1, 1934, called for payment at 
par on April 1, 1930, at Baring Brothers & 
Co.. Ltd., London. Lowest and highest 
numbers called: £20 denomination, 27, 
24362; £100 denomination. 24509, 49315; 
t50€ denomination, 49502, 52420; £1,000 de- 
nomination, 52626, 53271 

Boulder County, Col., various of schoo) dis- 
trict bonis called for payment on Dec. 30, 
1929, at office of the County Treasurer, 
Boulder, Co) 





GEORGE C. WILLIAMS 
PUBLIC ACCOUNTANT 


Consultant on Corporation and 


Individual Income Tax Matters 
TAX PRACTICE BEFORE 
U. Ss. TREASURY DEPARTMENT 
lt. S. BOARD OF TAX APPEALS 


Woolworth Building Tel. Fitzroy 6549 








American Founders 
CORPORATION 


50 Pine Street ‘New York 

















ILLINOIS. 


~ CHICAGO 





UNDERWRITERS TRUST 
EDWIN WOLFF & CO. 


Dealers in - 
“Aristocrats Among Railroad Stocks’ 


30 Broad St., N. Y. HANover 2035 











DISSOLUTION 


NOTICE. 
The First National Bank of Alvarado, Texas, 
located at Alvarado, in the State of Texas, is 


closing its affairs. All note holders and other 
ereditors of the Association are therefore hereby 
notified to present the notes and other claims for 
payment Sansom. President 


Dated, December 21, 1929 


Caldwell County, Texas, various of road 
bonds called for pa yment at par on April 
10, 1920, at First National Bank. Lock- 
hart, Texas 

salifornia and Hawaiian Sugar Refining 
Corporation, $700,000 of first 7s, due Feb. 


~ 


1, 1937, called for payment at 102% on Feb. 
1930, at Bank o California, ational 
= Ociation, San Francisco, Cal. west 


and highest numbers called: $500 denomi- 
= 1, 6654, 7344; $1,000 denomination, 9, 


Chinese Government (Im erial), hg ey of 
5 per cent eT A ailways loan of 
i311, due June 15, 1951, called or payment 


at par on June 15, 1930, at J. P. organ 
& Co., New York, or Hongkong. and 
Shanghai Banking Corporation, London. 
Lowest and highest numbers called: £20 
denomination, 000281, 070131; £100 denomi- 
nation, 071181, 116075. Funds for the re- 
demption of bonds drawn for payment on 
and after June 15, 1926, had not been de- 
posited as of Jan. 8, 1930. 
———— 
Curry County, N. M., entire issue of School 
District 1, dated Nov. 1, 1909, called for 
payment 
Curry County, N. M., various of school dis- 
trict bonds called tor payment 
Dayton, Ohio, $1,500 of municipal water 
works called for payment on Jan. 1, 1930, 
at office of the Village Treasurer or First 


National Bank of Preston, Idaho. Num- 
bers called: Issue dated 1915, 14-16, in- 
clusive 


Denver, Col., various of local improvement 
bonds called for payment on Jan. 31, 1930. 


Fairview, Idaho, bonds 49-51, inclusive, of 
water, dated May 15, 1914, called for pay- 
ment on Jan. 1, 1930, at First National 
Bank of Preston, Idaho 


Gallup, N. M., entire issue of water works 
5s, due Jan. 10, 1936, called for payment at 
par on Jan. 10, 1930, at Guaranty Trust 
Company, New York 

Gooding County, Idaino, bonds 18-20, inclu 
sive, of Bliss Highway District 3, dated 
fag 1915, called for payment on Jan 
, 30 


Grange Compan) and Grange Warehouse 
and Storage Company, $4,000 of first 7s, 


due Aug. 1, 1937, called fir payment at 
i105 on Feb 1, 1930, at Welis Fargo Bank 
and Union Trust Company, San Fran- 
on Numbers called: M20, M63, M88, 
M114 


Greeley, Col., bond 23 of Paving District 5 
4%s. A, due Oct. 1, 1949, called for pay- 
ment on Jan. 15, 1930, at any bank in 
zreeley, Col 

Hardin, Mont., various of improvement 
bonds called for payment on Jan. 1, 1930. 

Intercollegiate Athletics of the University 
of Minnesota, entire issue of 4% per cent 
field house serial bonds, dated ay 16, 
1927, called for payment at par on Feb. 1, 
1930, at First Minneapolis 

Jefferson County, Mont., $20,000 of highway 
54s, due Oct. 1, 1939, called for payment 
on Jan. 1, 1930, at office of the Gounty 
Treasurer, Boulder, Col. Numbers called: 
26-45, inclusive 

Laguna-Maywood Land Corporation, $63,000 
of first 6s, due Feb. 1, 1931-1935, called for 
payment at 102 on Feb. 1, 1930, at Secu- 


rity-First National Bank, Los Angeles. 
Numbers called: $1,000 denomination, 
107* lowest, 2000 highest. 

Laurel, Mont., various of bonds and war- 


rants called "for payment on Jan. 1, 1930, 
at office of the City Treasurer 
Lewiston, Mont., various of special im- 
provement bonds called for payment on 
Jan. 1, 1930, at office of the City Treas- 
urer 
Mesa County, Col., bond 1 of School District 
23 5%4s, due Jan. 4, 1940, called for pay- 
ment on Jan. 30, 1930, at office of the 
County Treasurer, Grand Junction, Col. 
Mobile, Ala., $11,000 of Bienville water 
works called for payment on Jan. 1, 1930, 
at Fidelity-Philadelphia Trust Company, 
Philadelphia. Numbers called: $1,000 de- 
nomination, 87-97, inclusive. 


Mobile, Ala., $2,000 of paving called for pay- 


mert on Jan. 1, 1930, at Irving Trust 
Company, New York Numbers called: 
$1,000 denomination, Series V, 32 and 33. 


Mortgage pene Corporation of America, 
$17,000 of 6 per cent notes called for pay- 
ment at par plus a premium of one-fourth 
of 1 per cent for each year or portion 
thereof of the unexpired term on Jan. » 
1930, at Union Trust Company, Balti- 
more, M4. 

Natural Ges Producing Company of Louisi- 
ana, entire issue of ten-year convertible 8 
per cent notes called for payment at 102 
on Feb. 1, 1930, at American Trust Com- 
pany, New York 


Pacific Coast con, Inc., various of first 


Gs, dated Aug. 1, 1926, called for payment 
at 103 on Feb 7 1930, at Anglo London 
Paris National Bank, San Francisco. 


Numbers called: 677 lowest, 795 highest. 

Peerless Insulated Wire and Cable Com- 
pany, entire issue of convertible 8 per cent 
notes called for payment at 105 on Jan. 15, 
1930, at Fidelity Trust Company, New 
York 

Portland, Ore., various of 
bonis called for payment on Feb. 1, 1930 
Numbers called: $s. dated March 1, 1925, 
22999-40034, inclusive; 6s, dated June 1, 
1925, 40035-40084, inclusive 

Preston, Idaho, bond 5 of funding 5s, dated 
May 1, 1914, and bonds 9 and 10 of funding 
5s, dated July 1, 1914, called for payment 
on Jan 1, 1930, at office of the City Treas- 
urer. 

Prowers County, Col., entire issue of School 
District 6 6s, due Feb. 1945, called for 
payment on Feb. 1, 1930, ‘at United. States 


improvement 


National Bank, Denver, Col. Interest 
coupon attached to the above bonds 
should be presented at office of the 
County Treasurer, Holly, Col., for pay- 


ment. 

Raton, N. M., various of special improve- 
ment bo-ids called for payment at par on 
Feb. 1, Feb. 15 and March 1, 

Reaity Investments, Inc., $16,000 of first 6s, 
due Feb. 1, 1937.’ called for payment at 
101 on Feb. 1, 1930, at Detroit and Secu- 


Company, Detroit 


rity Trust rbe1 
M7 lowest, M97 


called: D4, Di4, D16; D42 
highest 

Seattle, Wasn., various of local 
ment ‘bonds called for payment on 
dates between Dec. 29, 1929, and 
1930, inclusive, at office the City Treas 
Ire. 

Sherman AGeor Hi.), M. D., and Sherman 
(M. C. “000 of first 6s, due Feb. 1 
1933, caites oe paymeat at 102 on F« 
1930, at Detroit and Security Tru 









pany, Detroit Numbers called: Cl, C7 
C12, C17, C19; D6, D9, D1i2;: M7 lowe 

M116 highest 

Tel-Aviv (Township of), Jaffa Puboetion 


£2,5 of public improve me nt extert 
due Jan. 2, 1943, called for pay 
par on Jan. 1, 1930 at Guarant Tr 
Company, New York, or Anglo-Pale 
Company, Ltd., Jaffa, Palestine. Pa 
in United States curren at current 
of exchange. Lowest and highs 
bers called: E40, E456; D86 )242 
C425; B20. B160; A33, A484. Coupons 
Jan. 1, 1930, should be collected ir 
usual manner 











4 





Topeka Edison Company. $15,000 of first 5s, 


due Sept. 1, 1930, called for payment at 
105 on Tan. 1, 1930, at Continental Illinois 
3ank and Trust Company, Chicago. Num- 
bers called: $1,000 denomination, 301-315, 
InciuslV2 


I'win Falls, Idaho, various of water refund 
ug bonds called for pwyment on Jan. 1, 


1930. Bonds 1-13, inclusive, of 4% 5 Gatee 


Jan. 1, 1928, payable at office of the ¢ ity 
Treasurer or Chase National Bank. New 
York Bonds 7-24, inclusive, of 5s, dated 


1916, payable at office of the City 


April 1, 
or Guaranty Trust Company, 


Treasurer 
New York 


Wiley, Col., entire issue of water 6s, due 


Jan. 1, 1935, called tor payment on Jan 
15, 1930, at Bosworth, Chanute & Lough- 
ridge & Co., Denver, Col 


Woman’s Athletic Club of San Francisco, 
$22,000 of refunding 6s, due Feb. 1, 1944, 
called for payment at par on Feb. 1, 1930, 
at Anglo-California Trust Company, San 
Francisco. Lowest and highest numbers 
called: $100 denomination, 252, 1239; $500 
ienomination, 83, 228; $1,000 denomination, 
ov 


9 
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HE concert of action 
that builds great 
cities and makes them 
greater has been 
achieved, in very no- 
table fashion, in Phil- 
adelphia. In the wake 
of this successful pre- 
liminary, a number of 
results have followed but none, admitted- 
ly, more prophetic than the setting up of 

a three-year program dedicated to the 
upbuilding of Payrolls, Population and 
Prosperity. 

Believing that in this modern age of 
advertising even great cities must adver- 
tise, Philadelphia has set its mind defi- 
nitely to the task of broadcasting its ad- 
vantages and opportunities to the indus- 
trial world at large. While deeply con- 
scious of the value of its memorials, 
reminiscent of all that is great in Ameri- 
can history, even these have been side- 
tracked, temporarily at least, to provide a 
clear right of way for a comprehensive 
program of progress—industrial and com- 
mercial down to the last detail. In other 
words, they are putting their best foot 
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forward in Philadelphia and that, as they 
conceive it, is their industrial foot. 

The inception of the Bigger and Great- 
er Philadelphia plan occurred in the late 
spring of 1929 when a small group of 
business men, forward-looking and seri- 
ous minded, gathered in a quiet confer- 
ence to pool their money and their ideas 
for the common good of their home city. 
Thus came into being the Philadelphia 
Business Progress Committee, later in- 
corporated as the Philadelphia Business 
Progress Association. Newspaper an- 
nouncements carrying details as to the 
committee’s personnel and ambitions 
were greeted, editorially and otherwise, 
in the most kindly terms. There was a 
unanimity of public feeling that the plan 
and purpose had every evidence and au- 
gury of success. The calibre of the com-. 
mittee and the breadth of its endorse- 
ment had met with instant and popular 
favor. 

It was a new experience for Philadel- 
phia, as it is for cities of its size gen- 
erally, to witness the active participation 
and interest in civic progress campaigns 
of its very biggest, brainiest and busiest 
men of affairs. Certainly these men had 
not looked into the past for precedents— 
and if they did look, they found none. 
Similar campaigns had been organized, 
but the business aces had simply drawn 
the outlines. Details were left to the 
lesser lights. Yet here was a committee 
which not only charted the course but 
which announced at the very outset of 
the campaign that they would assume, as 
individuals, all the buurdensome details 
of active and energetic campaign work. 
Evidence of this intention, more than 
any other single factor, sent the drive 
off to a flying start. 

One of the first steps in the campaign 
was the organization of an enlarged com- 
mittee of 350 business men who, in con- 
nection with members of the original 
committee, were given assignments, share 
and share alike, through which a general 
city coverage might be obtained. The 
Philadelphia Business Progress Fund, it 
was announced, should not fall short of 
$1,350,000 if the three-year program of 
advertising and general development 
were to be successful. It was a short, 
intensive drive. Unapproached by any 
similar effort in the history of historical 
Philadelphia, the movement started off 
with decisive vigor and gathered momen- 
tum as it went along. Half of the quota 


was realized within a brief single week 
of effort, and when the finals were an- 
nounced at the close of the campaign, it 
was found that the drive had gone over 
the top with a safety margin of many 
thousands of dollars. 

It should be noted on the record that 
the Philadelphia Chamber of Commerce 
not only welcomed the project from the 
start but cooperated helpfully both dur- 
ing and since the drive. The Philadelphia 
Chamber is a vehicle of business and 
community uplift common to the Ameri- 
can city. Through the interlocking ar- 
rangement, its charts, surveys data and 
other valuable media were brought into 
action freely. That the chamber itself 
has since been successful in bringing 116 
neighborhood business men’s organiza- 
tions into a compact and representative 
group, while having no bearing on the 
original outcome of the Business Prog- 
ress enterprise, yet does present an 
evidence of the spirit of coordination and 
integration which now prevails among 
the forces pledged to industrial and civic 
progress in Philadelphia. 

In addition to broadcasting beyond its 
borders facts regarding Philadelphia’s 
railroad accommodations and rates, her 
cheap and abundant electric power, rea- 
sonable taxes, labor reserve, available 
sites for industries and high standards of 
education and living, the Philadelphia 
Business Progress Association, through 
an organization already set up and func- 
tioning, will studiously inquire into the 
city’s own industrial make-up and well- 
being. In other words, expansion from 
within has not been and will not be over- 
looked but is expected to keep pace with 
the anticipated growth from without. 


Just what outside industries upon 
which to grant its favor is also a phase 
of the association’s work which has been 
given thorough study and consideration. 
Any thought of bringing to Philadelphia, 
by hit-and-miss methods, an indiscrimi- 
note group of industries, just because 
they are industries, is entirely foreign to 
its purpose. Philadelphia will seek thriv- 
ing manufactories that will fit into the 
Philadelphia scheme. If they are basic- 
ally sound or will improve its present 
pattern of diversity the association will 
extend to them the city’s best accom- 
modations and support. 

A definite bogey has been established, 
also. Philadelphia, in 1940, by a reason- 





Week Ended Saturday, January 11, 1930 


Philadelphia 


STOCKS 
Sales High Low Last 
805 Almar Stores 3% 3 3 
1,000 American Stores . 48 47 48 
249 American Tel & Tel -220% 216%, 219% 
8.900 Bankers Security Corp pf is 3 364, | 
590 Bell Tel of Pa 114% 114% 
12,700 Budd Wheel Co co mn 9 10% 
700 Canadian Marconi ost 3 3% 
1,600 Camden Fire Ins 22 22' 


100 Commonwealth Cas Ins.. 22 2213 22: 22) 
51,200 Commonwealth & Southn 14 13% 14 
13,800 E G Budd 104 


35 Do pf ; “ a” 6314 63 
275 Electric Storage 72% 707 72 
2,200 Fire Association ; 37% 368 37 


450 Guar Tr Rets for Ford Co 1114 11 


11 
40 Horn & Hardart, Phila -_ 148 148 


400 Do NY 41% 42 
2,500 Ins Co of No America 74 72 72% 
1,900 Lake Superior Corp. ai ll 11 
1,100 Lehigh Navigation ‘ 101% 107 

400 Manufacturers Cas Ins... Bai 33 34% 
6,300 National Power & Light.. 354 32 3314 
18,000 Niagara Hudson Pow 13 12% 12% 
34,600 Pennsylvania Railroad.... 74% 72% 74% 

200 Pennsylvania Salt ....... 9 97 97 

15 Phila Dairy Prod pf..... 90 90 90 
4,300 Phila Elec Power 8%.... 32 31% 32 
1,355 Phila Rapid Transit pf.. 38% 38 38 

300 Phila Traction eueeas 41 41 41 
45.200 Pennroad Corp v t c -. 13% 138% 13% | 
2,900 Public Service of N J 38 S44, 84% 

200 Reliance Insurance 164% 16% 16% 

700 Sent Safety « © 534 5% 

750 Shreveport Pipe Line. 10% 10 10 
6,700 Tonopah Mining . re 1% 1%, 
41, = U G I new : .-. 34% 32% 34 

Do new pf 98% 97% 98% 
a, s8 Union Traction 2712 26% #27% 
400 U 8S Dairy, A. 53 53 53 


3,100 United Elec of Italy rts. NM xy yy 
4,100 United Lt & Power, A... 34 30 32% 
400 Victory Insurance ° 164% 16 16 
2,.300.West Jersey & Seashore 6 60 60 


BONDS. 


22,000 Elec & Peoples 4s cfs.... 354% 34% 35% 
12,000 Phila Elec ist 5s.. ..-104% 103% 104% 
2,000 Do 5%s, 1947 106% 105% 105% 


000 Do 5s, 1960 ... 
- 105% 105% 105% 


4 

3,000 Do 5s, 1953 
17,500 Phila Elec Pwr 5%4s.....105% 105% 105% 
3,000 96 
1 


, Strawbridge & Co is.... 96 95% 
.000 York Rwy 5s 92 91 92 





Pittsburgh 


STOCKS. 

Sales. High. Low. Last 
50 Ally Steel 59% 58 5914 
25 Am Fruit Growers pf 65 60 60 

4,425 Am Austin Car. ™% 6 614 
60 Arkansas Gas . 10 10% 10% 

, RY eee ‘ 75 7% Ts 
150 Armstrong Cork . 62 60 60 

1,215 Blaw Knox . . 33 32 32 

1,435 Car Metals ..... ‘ 7 Sly 54 
10 Consol Ice .... : 5% Sy She 
425 Copperweld Steel 45 44 45 
225 Clark (D L) : 14 134% 14 
270 Devonian Oil ; 12 11 114 
10 Dixie Gas pf 70 70 70 
16 Donahoes, A rere 18 18 
25 Follansbee pf . ; 92 92 92 
330 Har Walker 60 60 60 

73.220 Int Rust Iron. 2% 1% 2 
15 Jones & Lau’n Stee! ” 118% 118% 118% 
410 Koppers Gas pf 100 9914 100 

9,282 Lone Star Gas oo» 3B 35 35 
715 Do pf .:. + 106% 104% 106% 
300 Nat Erie, A. . 25 25 25 
156 Nat Fireproof 31% 30 31% 
RY ee weevess 35% 35% 35% 
50 Pitts Brew . 2\ 2% 2% 
200 Do pf..... 5g 5% 5g 

3,340 Pitts Forgings (acme 12% 13% 
25 Pitts Invest Sec.......... 10 10 10 
587 Pitts Oil & Gas 3 3 3 

4,327 Pitts Plate Glass... 57 54 57 
605 Pitts Screw & Bolt.. . 18% 18 18 
230 Pitts Steel Foundry 25 23 23 
200 Plymouth Oi] ... 2 26%, 26% 
100 Pruett Schaffer pf. 27 27 27 

8,800 San Toy Mining Tr .03 -03 -03 
315 Shamrock Oil & Gas 18% 18 18 
360 Stand Steel Spring 40 38 BRIg 
340 Un Eng & Foundry 40 38% 38% 
55 Van Alloy Steel 67 67 67 

1,293 West Pub Service 25 234, «224 
20 Witherow Steel 48 1s 48 

BANKS 
13 Bank of Pitts N A 170 165 165 
123 Colonial Trust . 310 310 310 
20 Exchange Natl Bank. 90 90 90 
12 Peoples Pitts Trust. 165 160 160 
2 First Natl Bank. 400 400 400 
10 Union Nat! Bank. 500 500 500 

BONDS. 


$1.000 Shamrock Oil & Gas 6s.. 95% 95% 95% 


able acceleration of its economic pace, is 


expected to reach a goal of $3,357,250,- 
000 as the year’s total value of manufac- 
tured products, as compared to $1,683,- 
500,000, the total for 1927, the latest 
date for which figures are available. 
The number of wage earners would thus 
be correspondingly increased from 289,- 
609 to 428,622, which would result in an 
annual payroll of $651,505,440, as com- 
pared to the industrial payroll of 1927, 
$439,573,000. 

As an evidence of the thoroughness 
which characterizes the association’s 
activities, it might be mentioned that a 
comprehensive directory of all the manu- 
facturing establishments in the metro- 
politan area—the first of its kind in 
Philadelphia—is now in the process of 
preparation. 

A development division within the 
organization is being set up for promot- 
ing new business for existing industries 
within the metropolitan area. 


Baldwin Locomotive Works 
With $24,000,000 unfinished businesss 
carried over into 1930 and with new busi- 
ness being booked and in sight, the Bald- 
win Locomotive Works is gradually in- 
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| ORIGINALLY CHARTERED, 1812 
| 
FOR INSURANCES ON LIVES AND GRANTING ANNUITIES 
| Member of Federal Reserve System 
PACKARD BUILDING, 15th & CHESTNUT STREETS 
| PHILADELPHIA 
- | e 
r | 
| STATEMENT of CONDITION 
é | DECEMBER 3lst, 1929 
. 
| RESOURCES 
| CASH AND AMOUNT ON DEPOSIT WITH FEDERAL RESERVE BANK $12,217,218.10 
CLEARING BOCMIGE RCBIADOGE.. «onc 35.0 ncn occ cece nse eee. 12,322,201.25 
DUE FROM BANKS AND ITEMS IN PROCESS OF COLLECTION..... 28,393,438.49 
| EOE TPE CR aa cc cock cence nc dees ces es ee _. 99,993,462.93 
| ee ye 8 cy: ee ; 19,982,210.49 
I ih lel ae i El i nn wins 24,383,661.93 
RESERVE FUND FOR THE PROTECTION OF “CASH BALANCES IN TRUST 
I ee oth eed race lage yan idetch: 6,971,935.33 
FURNITURE, FIXTURES AND VAULTS................000cccceeeeees ) 976,748.31 
| a a cre cake Oe ikis bay Radvadee kéase | 1,551,235.56 
a | ne Oh a iad nd : 890,020.60 
| REAL ESTATE 307 CHESTNUT STREET.................0000000. 300,000.00 
CUSTOMERS’ LIABILITY ACCOUNT LETTERS OF CREDIT ISSUED 390,131.04 
| $208 372,264.03 
LIABILITIES 
I iii suns ras oon cea Dbdade OR ake Slide $ 6,500,000.00 
SURPLUS.. me ee en eee 27,500,000.00 
| UNDIVIDED PROFITS............0.0.ceccccccccccccecsceeses ee ee 3,354,923.62 
| DIVIDENDS PAYABLE JANUARY 2, 1930................ ee eens 617,500.00 
WUIUEED WOE I ogi eins ic ccnca taka sence cckscadaccasween 661,366.13 
RESERVED FOR TAXES AND EXPENSES.................0....05. 318,572.46 
| TREASURERS’ CHECKS AND CLEARING HOUSE DUE BILLS 
ed ee Nh Sites Sal bee K 13,721,992.06 
oa INTEREST PAYABLE DEPOSITORS.................00ccceeceecees 468,984.45 
OE AUN, CR i ini cdc ecdnwines ohavdss es 3,502.42 
Sars Wr Me MI, ok dives sk ocd ckss cles. ie 390,131.04 
Ae ooh hx s cde saees PE Ly are hs ee ee _  9,857,750.00 
’ SS PS SAG Tl LG rain ee 144,977,541.85 
, $208 372,264.03 
TRUST FUNDS 
» 
RATERS Sa SPO PER ae See LORD $665,347,828.40 
| 3 i ee 
C. S. W. PACKARD JOS. R. CARPENTER, JR 
q President Treasurer 
+ [ BRANCHES | “ 
517 CHESTNUT STREET COMMERCIAL TRUST BUILDING 307 CHESTNUT STREET 
‘' 
‘ 
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creasing operations to a normal basis. 
The works at the present time are oper- 
ating at the highest rate that they have 
been since the transfer of all equipment 
fiom Philadelphia to Eddystone was 
completed June 30, 1928, and operations 
are being built up as rapidly as possible, 
although jt is a gradual process because 
many of the locomotives now on order 
call for the very large type and in some 
cases it takes upward of six weeks for 
the plans to go through the drafting 
rooms. 

The outlook is for a normal year of 
business in 1930, which means a substan- 
tial increase in rate of operations ove? 
the past three years. The last good year 
that Baldwin had was 1926 when gros- 
sales amounted to $47,891,668. In 1927 
gross sales were $32,901,143 and in 1928 
they were $22,531,349. In 1929 ship- 
ments were around the $25,000,000 mark. 

With a normal volume of business as- 
sured, Baldwin Locomotive this year foi 
the first time will receive the full ben- 
efits of the many economies in operation 
which were made possible by the concen 
tration of the plant at one place under 
centralized management. Although the 
works were fully located at Eddystone 
during 1929, the volume of business was 
too meager in that year for the com- 
pany to realize the full benefits of the 
centralized operation. Baldwin is now 
prepared to make at its Eddystone plant 
certain parts for locomotives which it 
formerly purchased, but the greatest ben- 
efits will be derived from the various 
economies made possible by centralized 
operation as well as increased efficiency. 
With the concentration of the plant at 
one point the time and expense of mov- 
ing materials from one plant to the other 
is eliminated, effecting savings in both 
time and cost. 

With the capital structure of Baldwin 
changed last year for the first time since 
the company was incorporated, it is not 
expected that the policy of setting up a 
dividend reserve out of surplus which 
inaugurated following the unusually 
large year of earnings in 1923 will be 
continued this year. Dividends during 


Was 


1929 were paid out of the dividend re- 
serve which was set up out of accumu- 
lated surplus at the close of 1928, with 
the exception of the semi-annual pay- 
ment made on Jan. 1, 1930, on the 43,000 
shares of the new no-par common stock 
which was issued in acquisition of all the 
preferred and common stock of South- 
wark Foundry and Machine Company. 
If the company continues the practice of 
paying dividends semi-annually, however, 
the board will have before it the results 
from practically five months of opera- 
tion in 1930 before the dividend question 
again comes up for action the latter part 
of next May. Outlook for earnings in 
1930 is for the best showing in several 
years 


Bankers 


Directors of the Bankers 
pany of Philadelphia declared a quar- 
terly dividend of l's2 per cent on the 
$4,876,800 capital stock, payable Feb. 1, 
a 1% per cent salary dividend to em- 
ployes and junior officers, payable the 
same date, and transferred $250,000 ad- 
ditional to surplus. 

The board also approved the annual 
report of Samuel H. Barker, president 
of the company, which will be submitted 
to the stockholders at their meeting. It 
shows that the operations of the com- 
pany for 1929, its third year, covered 
the 6 per cent dividend, and _ besides 
added $1,774,691 to surplus and undi- 
vided profits 


Trust Company 


Trust Com- 


Federal 


The Federal Reserve 
delphia for 1929 reports net earnings 
available for dividends, surplus and 
franchise tax of $3,801,987, which com- 
pares with $3,282,641 in 1928. The net 
earnings in 1929 were equal to 24.31 per 
cent on the average paid- in capital, as 
against 23.34 per cent in 1928, and were 
also equal to 9.56 per cent on average 
paid-in capital and surplus, against 9.19 
per cent in 1928. Out of net earnings of 
$3,801,987 the bank paid in dividends for 
the year $928,311 and transferred to the 
surplus account $2,863,676. Out of the 
$3,282,641 net earnings in 1928 the bank 


Reserve Bank of Philadelphia 


3ank of Phila- 


paid 


was 


$24,101,143 on Dec. 


$843,754 
ferred $2,438,886 to the 
The surplus account on 
$26,964,819 which 


in 


dividends and trans- 
surplus account. 


Dec. 31, 1929, 
compares with 
31, 1928. The fig- 


ures are contained in a report made to 


member banks by Governor 


Norris. 


George W. 


The profit and loss account for 1929 
and 1928 compare as follows: 


Earnings: 


From bills discounted. 


From bills 

open market 
From U. §$ 
All 


Tota! 
Less current 


bought 


securities 
other earnings 


gross earnings. 
expenses 


. $6,076,047 
2,197,890 


Total current net earn- 


ings 


Add to current net earn- 


ings 


$3,878,156 
1,180 


$3,872,337 


Deduct from current net 


earnings 
Net earnings 


During the 


customers 
$5,098,723,534. 


1928. 


year 


rediscounted, 


the 


77,349 


$3,801,987 


Reserve 


1929 1928. 
$4,493,786 $3,498,453 
in 
666,004 932,744 
808,115 914. 402 
108,140 48,945 


$5,394,545 
1'986.241 


$3,408,304 


1.481 


$37,409,785 


127,144 


$3,282,641 


Bank 
handled 59,776 pieces representing notes 
of member banks discounted and notes of 
to 
This compares with 41,- 
284 pieces amounting to $4,969,666,338 in 


amounting 


Bills bought in open market to- 


taled 4,282 pieces, amounting to $85,484,- 
587, against 6,805 pieces amounting to 
$144,202,998 in 1928. 
ment handled 70,233,734 checks, amount- 
ing to $39,123,203,134, against 67,521,675 
$28,313,421,346 
handled 1,952,460 
Government checks and 
to $298,076,118, 


pieces 
1928. 
United 
warrants 


amounting 
The bank 
States 
amounting 
against 1,963,425 pieces, 


to 
also 


$285,856,877 in 1928. 
in 1929 totaled 606,867 pieces, amounting 
pieces 
amounting to $587,690,008 in 1928. Trans- 
122,529 
transactions amounting to $8,355,168,129, 
to 


to $551,097,047, 


fers 


against 
$6,021 520,993. 


of funds 


116,576 


against 


in 


in 


1929 


The transit depart- 


in 


amounting to 


Collections handled 


552,121 


totaled 


1928 amounting 


Fiscal agency department reports that 
United States securities were issued, re- 
to the 


deemed, 


canceled or exchanged 


extent of 111,814 amounting to 
$506,262,751, against 544,785 pieces 
amounting to $50,116,898 in 1928. Unit- 


ed States Government coupons paid to- 
taled 1,680,296 pieces, amounting to $32 
366,679, against 2,545,266 pieces amount- 
ing to $34,517,837 in 192% 


County Trust Company 
The County Trust Company of Phila- 
delphia has declared a semi-annual divi- 
dend of 5 per cent, payable Jan. 1 from 


net profits of almost $75,000 during the 
first six months of operation. 

The company earned 10.6 per cent net 
on capital during this period of organi 


zation, far exceeding estimates of the 
officers at the time the consolidation was 
et fected. 

The County Trust Company is a con 
solidation of the Fox Chase Bank and 


Trust Company, Holmesburg Trust Com 





pany and Tacony Trust Company, ef 
rected, as of July 1, serving forty-two 
square miles of the northeast section of 
Philadelphia. 

David Pender Grocery Company 

The David Pender Grocery Company 
reports gross sales for December, 1929, 
of $1,534,549, as against $1,439,364 for 
December, 1928, an increase of 6.58 pe: 
cent. Sales for the year 1929 were $15 
922,688, as compared with $14, 521,147 
for the year 1928, an increase of $1,401, 
541, or 9.65 per cent. Pender had 41f) 
grocery stores, fifty-eight of which co 


operation Dec. 
396 stores at 


tained meat markets, in 
31, 1929, as compared to 
the end of 1928. 


John Lucas & Co 


@ohn Lucas & Co., Inc., paint and var 
nish manufacturers of Philadelphia, have 
merged with the Sherwin-Williams Com 
pany of Cleveland, it has been announced. 

Stockholders of the Philadelphia con 


cern have ratified the merger plan, but 
the terms were not made public. It is 
understood that the Sherwin-Williams 


Company is to take over the assets, al- 
though the Lucas concern will continue 
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as a separate and distinct organization. 
Negotiations were conducted between Er- 
nest T. Trigg, president of John Lucas 
& Co., and George A. Martin, head of 
the Cleveland firm. 

The Lucas company was established in 
Philadelphia in 1849. It has plants at 
Gibpsboro, N. J., Chicago and West Berk- 
eley, Cal., and owns the paint and varnish 
manufacturing company of W. W. Law- 
rence & Co. of Pittsburgh and the Cleve- 
land Varnish Company. It has an oper- 
ating interest in the Lucas Kil-Tone 
Company at Vineland, N. J., and owns a 
substantial interest in and operates the 
plant of the British Paint and Lacquer 
Company at Cowley, England. 

The Lucas business is the second to be 
taken over by the Sherwin-Williams 
Company in the last seven months . Mr. 
Martin was quoted there as saying that 
Mr. Trigg would continue as president 
and general manager of John Lucas & 
Co., and would become a member of the 
board of directors of the Sherwin-Wil- 
liams Company. He said the acquisition 
of the Lucas interests would add several 
million dollars to the Sherwin-Williams 
Company’s business, which was reported 


as $75,778,071 for the fiscal year ended 
Aug. 31. 


Liquid Carbonic Company 

Liquid Carbonic Company announces 
a million dollar expansion program, of 
which a considerable portion will be 
spent in Philadelphia and the East for 
new plants or additions. 

In Philadelphia the improvements will 
double production capacity for dry ice, 
demand for which has greatly increased 
recently in this district. Dry ice is the 
product of the Dry Ice Corporation, in 
which Liquid Carbonic owns a substan- 
tial interest. 

Other cities where new plants or addi- 
tions will be built as a part of the ex- 
pansion program are New York, Boston, 
Chicago, Albany, Cincinnati, Los Angeles 
and Seattle. 


Pennsylvania Railroad 


For the ninth consecutive year, the 
Pennsylvania Railroad Company suc- 
ceeded in reducing its operating ratio in 
1929, and the management and employes 





have set out in 1930 to at least equal 
the 1929 ratio. With December figures 
incomplete, it is expected that the Penn- 
sylvania’s operating ratio in 1929 will 
be around 72%, which will compare 
with 73.85% in 1928, a decrease of 
1.85%. This is the lowest operating 
ratio shown since 1916, and the manage- 
ment had hopes of at least equaling the 
1916 figure, but the sudden slump in 
traffic in the last two months of the 
year slightly added to the year’s aver- 
age. 

The best ratio in modern times was 
the 70.9% shown in 1916, the lowest 
mark since 1910 which is as far as the 
records have been worked back on a com 
parable basis. The Pennsylvania Rail- 
road Company today is a much largei 
operating organization than it was in 
1910, due to compacting the system 
through leases, mergers and acquisitions, 
but for comparative purposes the con- 
solidated figures have been worked back 
to include the results for 1910. 

The year 1920 marked the return of 
the roads to corporate control. In early 
months of that year the roads were still 
under Federal control, then followed the 





Federal guarantee period and the closing 
months saw the roads again under the 
management of the corporation officers. 
In that year the operating ratio of the 
Pennsylvania was over 100%. Since then 
the operating ratio has been consistently 
reduced as follows: 1921, 86.12%; 
1922, 82.64%; 1928, 81.86%; 1924, 
80.19%; 1925, 78.48%; 1926, 77.54%; 
1927, 76.81%; 1928, 73.85%, and 1929 
around 72%. 

Reduction in operating ratio has been 
effected through greater efficiency, econ- 
omies of various kinds, consolidation of 
departments with economy in work as 
well as improved operating methods. 'The 
hundreds of millions of dollars which the 
Pennsylvania has put into the system 
since the war in road-bed, structures, 
equipment and other improvements have 
played a large part in the result at- 
tained, facilitating a more expeditious 
and economical handling of trains. 


Philadelphia Stock Exchange 


The Philadelphia Stock Exchange has 
closed its most successful year. Sales of 
stocks have increased from 17,850,639 
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they show a loss or a gain? 


A New Year’s 
Investment Suggestion... for the 


Business or Professional Man 


N VIEW of the recent developments in the investment field, many inves- 
tors are faced with these problems: 


1. Should certain securities now held be sold regardless of whether 


2. What securities should be bought in place of some now owned, in 
order to minimize risk, to obtain the benefit of future growth in 


value and a satisfactory income return? 











Girard Trust Company offers the investor a further development of Invest- 
ment Agency Service, the object of which is to aid in the selection of invest- 
ments in securities of corporations which, by reason of superior management 
and the nature and quality of products, should improve their present posi- 
tions—making the most of prosperity —and should 
best withstand periods of financial or business 
depression when they come in the future. 


By this service, the busy man or woman is also 
relieved of details connected with the daily man- 
agement and safe-keeping of securities, retaining, 
of course, the final decision to buy or sell, under 
expert advice. 


This service is applicable to security holdings of 
$50,000 or more and will, we believe, prove of value. 


' A descriptive booklet will be sent on request. 
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hares in 1928 to 35,520,785 shares in 
1929 (almost double) [The greatest 

4 ] RQ vac 
monthly volume of sal n 1928 was 


2.070,068, in 1929, 4,403,695; the great- 
est weekly volume of sales in 1928 was 
793,531, in 1929, 1,499,532; the greatest 
daily volume of sales in 1928 was 350,251, 
in 1929, 501,703. 

The listing of securit has been on 
a seale never before realized, and has 

















The test of 


produced an increase of 600 per cent in 





fees over last year. In fact, the fees in 
I E A DERSHIP 1929 are equal to the to f fees for the 
_ — last twenty-two yeal These listings 
have developed from a mostly local char- 
acter to a field which ers the coun- 
try, with several foreig? sues In addi- 
tion, and they are exceedingly diversi 
fied in nature. [Dealings on this - 
if . . a + i. > 
Th 1 ) f change today represen ountry-wide, 
~~ vantages ” , rather than mere State-wide participa- 
tion. During 1929 nine x new securi 
a al “ Y woict ae aden er P of stocks 
\ AST RESOL R¢ ES re added to tl ) tock 
5 The lowest and highest prices for 
memberships in 1928 $9,400 and 
$30,000, and in 1929 $31 and $40.000. 
There were twenty-tw ransfers of 
memberships in 1929 [The attendance 
The proof of on the floor of ne Ex ; has about 
doubled. Many improvements in the se) 
vice have been introduce both from the 
: J] i] /ESS mechanical and huma! giles 
SOl N INESS The clearing corporation of this Ex 
change has been force { double the 
space it formerly occupl 4 central 
delivery system was installed in January, 
1928, and together with lay and night 
branches has functione erfectly dur- 
The evidence of ing the recent period xtraordinary 
activity in the market, ar as been of 
inestimable value to ou embers. With 
‘PEN : * f C ¥ out a doubt, this is one the most mod- 
DEI EN DABLE SER\ I E ern clearing houses i: tion on any 
tock exchange 
The following tab ws sales of 
stocks on the Philad Stock Ex 


change: 






1929 

‘yy ° . ° 
The confidence that is born of January 7.221 2,792,114 
j Marct 4 2,082,209 
: April ; 45 1,998,608 
- 4 ‘ YD AT SD May 2 621 2,922,152 
i W IDE EXE ERIEN(C E ed 668 1.032 16 
i July | 164 } 636.702 
August e > 698.481 
} September 0,562 0,913 
/ October 169.833 4,281,297 
4 November 70,068 2,804,578 
- December ) 265 4.403.696 
Total 7.2 639 5 520 785 


These are contained in the story of an 


achievement in which this bank is proud | ee eee See 





The Pittsburgh Stock hange made 
, . important progress it 29. Total sale 
to have contributed a notable share. in the listed department, unlisted section, 
which is a new feature the Exchange, 
were 1,779,342. Phere vere $19,405 
rights traded 

Bond trading ieciine arply Total 

sales for the vear were $125,000. 
The following table ‘ sales of 
stocks and bonds « Pittsburgh 


Stock Exchange 


4 Year Bonds 
*e oe 1920 ) ) $2,986,050 





1921 2. { 1,315 
11 
° 92: f 01,350 
925 . 396,560) 
1926 1.5 69 168,000 
1927 1,34 214,006 
1928 » ) 187,00 


1929 5, 3 4 125,000 


Pittsburgh-Suburban Water Service Co. 


Pittsburgh-Suburba é Service 
Company, a subsidiar ederal Water 
Corporation, reports g¢ evenues of 
“ »)> 


$522,449 for the yea ed Nov. 30, 
1929, as compared with $307,741 for the 

" : ‘ preceding twelve mont} Yperating ex- 
Organized 1803 penses, maintenance and taxes, other 
than Federal income tax, totaled $134,- 
193, as against $142,658 Gross income 
: Z = amounted to $188,257 h compares 
Capital and Surplus $50,000,000 with $165,056 for the ended Nov 


30, 1928 
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Reading Company 


121 Chestnut Street 1416 Chestnut Street William H. Taylor lent of the 


Philadelphia Electric ¢ pany, a sub- 
sidiary of the United Gas Improvement 
Company, and Agnew e, president 
32nd Street and Lancaster Avenue a ee tas Comins, tae dae 
one of the largest contracts in the his 
tory of the public utility industry. It 
provides for the supply of electric power 
to the electrified suburbar nes of the 
‘ ” s -—— “i Reading System. 
PHILADELPHIA ’S LARGEST BAN K The contract will involve the ultimate 
expenditure of $1,500,000 a yea The 
negotiations covered three years. The 
power will be used for the operation of 











electric trains, including electric heating, 























i eeieeniien shee and also for a new elect: olor light 
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signal system which is being installed 
throughout the Reading’s metropolitan 
Philadelphia district. 

The contract will be in effect twenty 

years and may be extended ten years. 
It may be terminated at the end of ten 
years, however, by the Reading with cer- 
tain provisions for the purchase of 
equipment installed by the Philadelphia 
Electric Company for the exclusive use 
of the Reading Company. 
. The Conowingo water power generat- 
ing station on the Susquehanna River 
and several steam generating stations 
will supply power to be used by the 
Reading Company. The railroad will be 
supplied by underground  13,000-volt 
cables carried to a frequency changing 
station to be erected at Wayne Junction 
by the Philadelphia Electric Company at 
an approximate cost of 31.500,000. 


United Gas Improvement 


Action of the directors of the Com- 
monwealth & Southern in placing its 
common stock on a 60-cent cash annual 
basis instead of one-twentieth of a share 
annually as heretofore will increase 
United Gas Improvement Company’s 
cash income by $585,268 per annum on 
the basis of its holdings as of Dec. 1, 
1929. United Corporation will also bene- 
fit to the extent of $568,961 cash per an- 
num on the basis of its latest reported 
holdings. Commonwealth & Southern 
paid an initial quarterly dividend of one- 
eightieth of a share of common on com- 
mon stock on Sept. 1, 1929, and on Dec. 
1 paid a second dividend at like rate. 
With the payment of the dividend on 
March 1 stock is placed on a 15-cent 
quarterly basis, as 60 cents per annum. 

It has not been publicly revealed 
whether either U. G. I. or United Cor- 
poration increased their holdings in Com- 
monwealth & Southern, or in other com- 
panies in which they have large inter- 
ests, in the stock market crash last Oc- 
tober and November. 

U. G. I. is a substantial holder of Com- 
monwealth & Southern common _ stock 
and option warrants, the major portion 
of which was received in exchange for 
its holdings of Southeastern Power and 
Light common. On Dec. 1, 1929, the 
U. G. lL. held 975,447 shares of C. & S. 
common, of which 11,893 shares were re- 
ceived as a dividend on Sept. 1 and 12,043 
shares as a dividend on Dec. 1, making a 
total of 23,936 shares received by U. G. 
I. on the two dividend payments in 
stock. The present annual basis of 60 
cents cash per annum dmounts to $585,- 
268 on U. G. I.’s holdings as of Dec. 1 
last. 

United Corporation on June 29, 192%, 
latest available figure, owned 925,000 
shares of Commonwealth & Southern 
common and on Sept. 1 received 11,562 
shares as a dividend, bringing its hold- 
ings to 936,562 shares. On Dee. 1 it re- 
ceived an additional 11,707 shares as a 
second dividend, bringing holdings on 
Dec. 1 to 948,269 shares. 


West Jersey & Seashore 

Revival of the old project of the Penn- 
sylvania Railroad to merge the West 
Jersey & Seashore Railroad was dis- 
closed in an announcement by directors 
of the controlled road that a committee 
had been appointed to consider the lease 
of its property and franchise to the 
Pennsylvania. The committee comprises 
William J. Sewell Jr., Joseph W. Cooper, 
A. C. Middleton and [David Baird Jr., 
all directors of the short line. 

The Pennsylvania owns $45,350 of the 
$98,250 guaranteed stock and $6,747,900 
otf the $11,586,450 common stock of the 
West Jersey outstanding. A proposal to 
lease the West Jersey to the Pennsy!l- 
vania for 999 years was denied by the 
New Jersey Public Utility Commission, 
and this denial was sustained by the New 
Jersey Court of Errors and Appeals in 
1915. The recent consolidation plan pub- 
lished by the Interstate Commerce Com- 
mission awarded the West Jersey & Sea- 
shore to the Pennsylvania. 

The West Jersey runs to resort points 
and its traffic is chiefly in passengers. 
Motor car competition has cut its rev- 
enues in late years, but in recent months 
it has increased ite net operating income 
despite decreases in gross. Its common 
stock pays 5 per cent. 

The directorate of the West Jersey in- 
terlocks with that of the Pennsylvania. 
The merger proposal comes at a time 
when the New York Central is complet- 
ing the merger of the Big Four and the 
Michigan Central, to go into effect on 
Feb |}. 
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IGHTY FACTS soar significantly to 

the top when the name of William 

Penn’s great cityiscited among cities. Itwould 
be difficult to find any phase of these industrial, 
commercial, home, welfare, civic or social ac- 
tivities which is not affected in some way bythe 
service which Philadelphia Electric renders. 


It is an obligation well attended. Great 
steam generating stations, located at strategic 
points throughout the territory served... 
the mighty Conowingo hydro-electric plant 
at Conowingo, Maryland . . . a manufactured 
gas service in a large part of our suburban 
area... are the foundations upon which 
Philadelphia Electric has built a utility serv- 
ice second to none. 


To Serve Philadelphia Further 


The sum of $26,400,000 will be devoted to 
a construction program this year of 1930, 
that this happy standard of service may be 
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maintained . .. and that Philadelphia Electric 
may go hand in hand with Philadelphia on 
her Pilgrimage of Progress. 


Connecting facilities with the mammoth 
waters of Conowingo will be increased so 
that the Giant of Modern Progress . . . Elec- 
tric Power. for Industry . . . may stand ever- 
waiting behind the switch, ready to turn 
efficiently, at low cost, the wheels of great in- 
dustrial plants ... which more and more are 
being won to the geographical, commercial 
and industrial advantages of Philadelphia. 


The New Year and After 


Philadelphia Electric faces the year 1930 
and the future . . . with Philadelphia . .. 
bent on making the facts which rise about 
the benign and symbolic figure of William 
Penn work more and more to place our city 
in the front rank of all forward-marching 
cities of America. 


PHILADELPHIA ELECTRIC 
COMPANY 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 


HE more than 80,- 
000,000 shares of 
stock traded on the 
Chicago Stock Ex- 
change during 1929, 
placed the Chicago se- 
curities market defin- 
itely in second place, 
second only to New 
York City, among the nation’s Stock 
Exchanges. 

Organized in 1882, the Chicago Ex- 
change was doing a stock trade of 
barely 1,000,000 shares a year by 1890. 
Not until 1918 had it crossed the 2,000,- 
000 share mark for a year. In 1920, 
just ten years ago, total stock trade 
totaled 7,367,000 shares. Last year, 
with its more than 80,000,000 shares 
sold, the Exchange’s volume was more 
than 1,000 per cent that of ten years 
ago and more than double that of 1928, 
when a new annual volume record to 
that time of 38,940,000 shares was 
established. 

The Exchange report pointed out that 
the stock trade for 1929 nearly equals 
the total of all the five previous years; 
from 1924 to 1928 inclusive the trade 
for the five-year period totaled less 
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than 85,000,000 shares, little more than 
the total for 1929 alone. 

The average daily trading, including 
Saturdays, when the length of sessions 
is only two hours, came close to 300,000 
shares, compared with less than 135,000 
shares during 1929. 

These trading records, Exchange of- 
ficials have pointed out, came as the 
result of the Exchange developing into 
a national securities market and indi- 
cate clearly that Chicago rapidly. is be- 
coming one of the great financial 
centres. 

The demand for memberships on the 
Chicago Exchange, illustrated by the 
increase in market value, brought a 100 
per cent seat dividend which formally 
became effective on Sept. 5. Member- 
ship values went up following increased 
volume of business on the Exchange, 
inauguration of the specialists system, 
and because of the national character 


bers were necessary to handle the in- 
creased business. 


The rapid increase in membership 
values was well illustrated by events 
during August of last year. On Aug. 


12, seats sold for $80,000 and $85,000. 
Nine days later one was sold for $100,- 
000, and on Aug. 24 one was sold for 
$110,000, an increase of $30,000 in 
twelve days. The $110,000 sale was the 
last of the old seats made. During the 
first thirty days following the seat divi- 
dend, more than fifty of the new seats 
were sold at a price of $50,000 each. 
The number sold established a new 
record for Exchange seats transferred 
in a similar period. No other Exchange 
in the country ever had sold so many 
seats within thirty days. 

Following the market break one Chi- 
cago Exchange seat sold for $26,500 
and another for $29,000, the only ones 
to sell below $30,000. Other prices on 








$50,000. The low price on the old seats 
during 1929 was $60,000. By Sept. 5, 
thirty-two of the old seats had been 
sold. Since that time to date approxi- 
mately seventy-five of the new seats 
have been sold, not counting approxi- 
mately twenty-five seat sales arranged 
but as yet not formally approved by the 
board of governors. With more than 
100 Chicago Exchange seats sold dur- 
ing 1929, with many other sales ar- 
ranged, the Exchange established a new 
record for membership transfers during 
a year’s time. The former record was 
fifty-four transfers made during 1927; 
during 1928 fifty transfers were made. 

The seat dividend increased the num- 
ber of Exchange memberships from 
235 to 470. With virtually 100 of the 
new seats sold or sale arranged, the 
number of members has been increased 
to approximately 335, with 135 new 
memberships yet available 

Inauguration of the specialists’ system, 
change in the Hlinois usury law placing 
Chicago brokers on an equal competitive 
basis with New York brokers in the mat- 
ter of making loans and the expansion 























of the securities listed. More mem- y seats 000 to . Be 
' eies Eete . the new seats ranged from $30,000 t of trading facilities, were among some of 
the developments during 1929 to make 
Week Ended Saturday, January 11, 1930 the Exchange a more smoothly operat- 
guecn mucuanen. _ ing market. It was freely stated on 
3 STOCKS ~ } : 
seecun | aie High. Low. Last. L@ Salle Street that had it not been for 
Sales High. Low. Last. | 5,850 [n Util, Inc . 24% 244% 24% — ———————— — - — 
100 Abbott Labs 37 37 37 30,350 In U Inv, Inc 61% 58% 58% 
400 Acme Steel 97% 96 96%, 5,800 Do 2d pf... 89 8415 87 
950 Adams Mfg Co 31% 29 31% 2,300 Iron F Vt Ct 25 2 24 | 
100 Adams Roy 9% 9% Og 2,300 Jeff Elec Co 36 30 33 
1,550 Addressogr I C 27%, 24 27% 900 Kal Stove . 61 59% 60 | 
100 Ainsworth Mfg 21 21 21 350 Katz Drugs 38 38 38 
400 All Am Mohawk 25y 2% 2% 500 Kellogg Switch 5% 514 5% ) i 
2,250 Allied Pr Co 37% «35 37% 550 Ken-R Tube Co 10% 7™% 7% | | 
2,950 Allied Mo Ind 17 16 17 100 Ken U Jr a 50 50 50 
50 Altorfr B ecvt pf 39 39 39 200 Key S & W... 21 21 21 Paal H Davis | 
300 Am Colortype 23% 22% ##23% 150 K W W & E Co 41% 40% 41% ms | 
1,450 Am Com P A 24%, 24 247% 100 Kuppen pf 105 «(105Ss«:105 j | 
100 Do 7% pf 95 91 91 850 Lane Drug St. eal. 5 6 | | 
50 Do 6%% pf 92 92 92 900 La Salle Ext 3% 3 3 
¢50 Am Eq Co 1M 15% 17% 50 Leath & Co 11 11 11 | 
10¢ Am P U par pf 8814 88l4 8815 50 Do pf 37 ee 
200 Am Pub § pf . 98 96 98 14 300 Lib-McNeill 205% 18% 19 
300 Am Rad Tei St 2 1% lig 150 Lin Print Co 19%, 19% 19% | 
1,950 Am Service 6% 5 6% 150 De pf 43% 43 43 | ] 
1,050 Art Metal Works 20%, 19% 20 700 Lin Nunn Pub 27% 26% 26% | 
100 Asso Apparel 37 37 37 356 Lion Oil Ref 20% 19 20 | 
150 Asso T & T Co 59 58 = aa am So Men 2 17% 6 17% I 
3,600 Asso Tel Util 24 211 4 . Mar ear Corp 3514 ob | 2) 
£50 Asso Inv . 60 58% 60 17.800 Meadcws Mfg 3 2% 3 } nvestment | 
1,150 Atlas Stores 19% 17% 19 100 McRad & M A 34 34 34 
2,300 Auburn Auto 205 180 180 100 Marks B T cv pf 10% 10 10 Pe a | 
200 Balaban & K 7% 7% 75 50 Material Sve 20° «20 0=— (20 ecurities 
100 Do pf 100 95 100 1,300 McGraw El Co 24 22% 23% } 
1,150 Banco Ky Co . 21% #«21 21% 50 McQuay Nor 5 45 45 } 
450 Bastian Bis Co 39 «. «39 39 550 Mer & Mfg, A -. 19 18 187% 
50 Baxter Laund 11% 11% 11% 300 Mid-C Laund 2 12 12 
850 Beatrice Cream 74, 72° 72° | 71,000 Mid W Uuil 27% 26% 26% | 
250 Binks Mfg Co 26% 26% 26% 806 Do 6% pf . 99% 98 99% 
23,950 Bendix Avia 3744 34% 35 oo} pe war, A 4 . 2 
34,4150 Borg Warner 36 33% 3% Oo war A 3% | 
100 Do pf os” 97% 98 3.100 Mid ities ; 23i9 21% 33 MEMBERS 
150 Borin Viv Cor 17% 17 17% » 1 art p 3615 35 le 2 = 
850 Brach & Sons 17, 16% 17- 156 MV Ut 7% pf 977 T. New York Stock Exchange 
50 Brt Star El. B 1 1 1 * onighan ig ay 17% 17% | r 
450 Brn F & W Co 19 17% 18% 150 Monroe Chem 15 14 15 Chicago Stock Exchange 
300 Do B 11% 10 11 100 Do pf 30 30 30 
309 Bruce E L Co 47 45 47 350 Mont Ward, A 129 128% 128% | 
700 Burnham Tr C 27% 265 27% 200 Modine Mfg 51 50 51 | a | 
7,400 Butler Bros 165 15 16 400 Mohawk Rub 9 9 9 | 
300 Castle A M 50 48 50 — oy ~~ a ae 13 | | 
250 Ceco Mfg Corp 174 16 17 " oO as sine 4 8% Me | . 
200 Gent 1 BS - 9514 93% 95% 200 Muskegon M S 16% 16 1614 378.LA SALLE ST., CHICAGO 
50 Cent Ind P pf 88 &8 88 650 Nach Spring 27 25%, 25% | 
100 Do ctf 88 87% 88 100 Nat Battery 31 31 31 | 
850 Cent Ill Sec In ~ae 261, 27 700 Nat Sec Inv 15 134 13% | 
450 Cent Cold S Co 22% $22% 22% 1,600 Do allot ctfs 82% 77 81% | 
50 Cont W P SC, B pf 90 90 90 SCO Nat El Pw, A 28% 28 2814 | 
1,000 Cent Pub Ser, A 35q 35 35% 1,200 Nat Leather 1% 1% 1144 | 
7,200 Cent S W Ut 23 21% 22% 1,150 Nat Rep Inv 52 50% 51% = 
50 o prior pf 99%, 99%, 9914 400 Nat Share Hid 25 25 25 ——_--—.-~ — —— 
100 Chain Belt 45 45 45 700 Nat Standard 32% 31% 32% 
200 Cherry Bur Co 37% 35 3614 150 Nat Ter pt pd 14% 14% 14% 
38 450 Chi Corp 14% 13% 14% 1,500 Nat Un Radio 41g 3% 3% 
19,450 Do pf 40 38% 39% 3,300 Noblitt Seks 50 47 50 
100 Chi Elec Mfg 10% 104% 104 2,250 N&s&S A 18% 16 18% 
50 Chi Flex S Co 15 15 15 2,150 N Am = 39% 35 3916 
6,950 Chi Inves Corp ™ 7 7 450 No Am Gas 20% 2 LiL INSURANCE 
8,900 Do pf 36% 33% $35 1,500 N Am L & P 68% 67% 68% 
400 Chi Yellow Cab 28 27 28 100 N Am W W & El 21% #=2 208, 
19,850 Cities Se Co 30 27% 30 450 N West Eng 22% 21 22% ST 
7,200 Club Alumin Sle 4 5 1,000 N W Ban Corp 55% 544 54% 
100 Coleman L & § 35 35 35 300 Oil-o-Matic gl, Ss 84 
1,130 Comwl Edi 240 236 239%, 50 Ontario Mfg 33 33 33 
250 Cons - Corp 16% 15 1514 100 Oshkosh Over 5% 5% _— 
350 Cont boy 85% aah See Pac FF tery. A a Ww a aas . 
7,500 Cont Ens Cp ctfs 4 ‘ ac serv, 29%, Pa 
59 Consol St Cp 21 a a ben | ee “— cs 35% 3414 34% d e€ maintain an active 
19,150 Cord Corp 14 1 ea y Coal, 816 Bly #1 ° .§2..° 
200 Cor Se C Al ctfs 56 5% 55M 100 Pa Gas & Elec 17 17° 17" epartment specializing 
1,450 Consum Com ‘ erfect rele 321 32% 32 ° 
200 Do stock ctfs Hes . $* oie zee Winter gs 42% a In Insurance and 
200 Do war 1% ly 1% 1S rocess Co ™% 6 61 
150 Consum pf . 60 60 60 134 Pub Ser no pr 225° 220 220" Bank Stocks 
900 Crane Co ‘ 44 44 44 700 Q R S-De Vry 17% 16 16% 
200 Curtis Mfg Co 20% 20% 20% 50 Quaker Oats pf 112 112 112 kel a 
50 Davis Indus 3 3 10,800 R R Shares . » Th 7% 
50 Dexter Co 15% 15% 15% 450 Rath Packing 22 214% 22 
850 Decker & Cohn -1% ili 12 50) Raytheon Mfg 21 18 18 * 
50 Eddy Paver 17% 17% 1T% .00 Reliance M‘g 174 15% 16% ar es nc r 
2,650 Elec Househ 43% 414 43 700 Rollins Hos M 44 41% 44 
1,800 Elec Res Lab 1 %% 4 1,500 Ross Gear 32 29% 31% 
100 Em G & F 7% pf 87 87 87 400 Ryerson, J T 34% 33% 3 
200 Do 6% pf 79% 79% 79% 600 Sally Frocks 17 14% 16% 
50 Do 6%% pf 82 82 82 50 Saunders C A 37% 37% 37% 0 
00 Fitzsi & Con 50% 49 500 Sears Roebuck 86% 86% 86% a 
2,450 Foote Bros 17™ 17 1 7,850 Seab Utilities 7 614 6%, 
100 Gerlach Bar Co 14% 14% 14% 150 Sheff Steel 50 50 50 Establi . 
1,450 Gen Thea, Inc 3444 31% 34% 1,100 Signode S & S 16 13 © «16 —Established 1906— 
oe =. Lai Works Ft 23% bs4 > tean'c P 24 23 24 
50 Gi Com Cp 1 4 u 23% 23 231 
1,400 Godchaux 15% 13% 15 W G & El pf oo” os” oa” 231 S. La Salle St. 
+4 a. a oy 25% 24% 25% pee 2 he pf 82 R22 2 
t Air Co 5 5 5 tand redge 21% «211 2 ° 
a. or Grip Bee 19%, 2% at 30 Stand PB 26% 26° 28%, Branch Offices: 
$r Grip § ‘oO > 4 ‘ an A 11% 11 ie 7 ser 
64,250 Grigsby-G Co 20% 18%6 19: 6,050 Steinite Radio 3% 1% | New ~~~ ag” Bank Bidg. 
150 Hall Print Co .. 29% 28% 28% 3,050 Stone H O Co 264 24 26 almer ouse 
bo | aw Sore = 28% 2 2 = a Furn 18 15% 18 MEMBERS: 
! art Carter p 20 21 tudeb M O 18 17 8 New ¥ 8 
700 Hib 8S B & Co 52% 52” 52%, 250 Super Maid Cp 49% 49% 49% Chi i tock Exchange 
1,200 H Hersh Cp, A 23% 21% 1,950 Swift Co 136% 136 136 Chine? tock Exchange 
1.150 Do B . 21% 19% 19% | 4,700 Swift Int) 35% 34% 35% cago Board of Trade 
250 Hormel, G A 36% 36 3614 250 Tenn Prod 13 13 . New York Curb (Associate 
13 ate) 
150 Huse Ligoner 23% 23 23 —_— 
150 Til Brick Co 27 26 26 Continued or Page 242 
* ~ 
a r a ne ~~ ot ie ial RN ai ee wee en see 


»-—-. 








“a 
ee AE, 


a 





Friday, January 17, 1930 


THE ANNALIST 





187 





the specialists’ system, for instance, the 
Chicago Exchange would not have come 
through the recent stock market panic 
in the splendid fashion credited to it by 
financial people not only in Chicago but 
throughout the country. 

Plans are under way to effect a Stock 
Clearing Corporation as the next me- 
chanical development of the Exchange. 
The. board of governors has approved 
formal plans and Exchange officials ex- 
pect the new corporation to be in effect 
within the next few months. 

The Exchange report pointed out that 
every section of the country is repre- 
sented among the securities listed, and 
gives this as another reason for the claim 
that the Chicago Exchange has become 
national in scope. 

At the close of 1929 nearly 550 issues 
of stocks and 240 issues of bonds were 
listed on the Exchange. These figures 
compared with 426 issues of stock a year 
ago and 202 issues of bonds. The num- 
ber of shares of stocks listed on the Ex- 
change is between 250,000,000 and 300,- 
000,000 as compared with 132,000,000 a 
year ago 


TABLE I 


A comparison showing the volume of 
shares of stock sold on the Chicago Stock 
Exchange: 





Month 1927 1928 1929 
January 1,708,694 6,829,000 
February 1,348,659 5,321,000 
March 2,503,976 4,896,000 
April 3,096,460 3,961,06u 
Muy 3,451,000 4,912,000 
June 1,839,100 3,167,000 
July 1,404,000 7,883,300 
August 2,180,000 8,290,700 
September 3,880,000 8,884,000 
October 6,426,000 13,558,000 
Noveinber 1,203,556 6,256,500 7,423,000 


December 1,405,597 7,091,000 


10.712,850 38,941,589 82,216,000 
TABLE I 
A comparison showing the volume of 
bonds, par amount, sold on the Chicago 
Stock Exchange. 


Total 


Month 1927 1928 1929. 
January $1,146, 100 $868,000 $551,500 
February 814, 150 813,000 470,000 
March 1,108,500 899,000 657.500 
April 1,824,000 690,000 504,500 
May 2,394,500 913,000 583.500 
June 2,723,200 843.500 351,000 
July 831,500 455,500 293,000 
August 652,500 431,500 225,000 
September 737,500 364,100 201,000 
October 727,500 275,000 404,000 
November 727,500 411,000 350,500 
December 1,141,000 571,000 384,000 

Tota $14,827.950 $7,534,600 $4.975,500 


TABLE Ill. 


The volume of stock and bond sales 
on the Chicago Stock Exchange by years: 





Stocks Bonds 
Year Shares Par Amount 
1920 $4,652,400 
1921 4,170,450 
1922 10,028,200 
1923 19,954,850 
1924 22,604,900) 
1925 8,748,300 
1926 7,941,300 
1927 14,827,950 
192% 7,534,600 
1929 82,216.00 4.975.500 


Chicago Curb Exchange 

Steady development was the keynote 
of the Chicago Curb Exchange’s history 
in 1929 

During the year all volume records 
were broken, daily sales reaching a peak 
on Sept. 28 when a total of 175,800 
<hares changed hands. The year’s total 
volume amounted to 6,104,443 shares, as 
compared to 596,920 shares traded in the 
five months of 1928 in which the Ex- 
change was in operation. 

A total of 112 stock issues were listed 
‘during the year, of which ninety-one 
were common stocks and twenty-one pre- 
ferred. Withdrawals from the list num- 
bered eighty issues, most of them auto- 
matically removed when they were listed 
on the New York or Chicago Stock Ex- 
changes. In addition, the Curb permit- 
ted trading in the rights of twenty cor- 
porations and listed five bond issues. 

Prices obtained for memberships fluc- 
tuated from a low of $6,000 to a high 
of $20,000 with the last sale at $8,000. 
An increasing number of houses holding 
seats on the New York and Chicago 
Stock Exchanges acquired Curb member- 
ships as well. 


Auburn Automobile Company 

Auburn Automobile Company estab- 
lished a new production record of nearly 
25,000 cars in 1929, compared with 12,899 
in 1928, an increase of almost 100 per 
cent. Plans are being laid for even 
greater production in 1930. 
“Our production schedules in 1930 call 





for a 50 per cent increase over last year,” 
President E. L. Cord said. 

In 1924 Auburn produced 2,226 units, 
in 1925 this was increased to 5,493, in 
1926 to 8,664 and in 1927 to 14,517. In 
1928 there was a drop to 12,899 cars, 
and last year the new high record of 
nearly 25,000. was established. 

Armour & Co. 

The annual report of Armour & Co. 
shows that last year the company paid 
to producers of live stock $287,000,000 
for cattle, $199,000,000 tor hogs, $54,- 
000,000 for sheep, $26.000,000 for calves 
and $77,000,000 for poultry and dairy 
products. 

After giving these figures, the presi- 
dent, F. Edson White, said: 

“Earnings gave us slightly more than 
enough to meet preferred dividend re- 
quirements. Tota! sales continued in ex- 
cess of $900,000,000.” 

Net earnings for the fiscal year ended 
on Nov. 2, 1929, were $9,810,518 after all 
charges, which was equivalent after pre- 
ferred dividends to 40 cents a share on 
the 2,000,000 shares of Class A common 
stock. No dividends were paid on this 
issue, and $468,269 in charges not ap- 
plicable to 1929 operations was placed 
against surplus. Total surplus there- 
after shows an increase of $350,553 to 
$47,138,668. The company reduced its 
funded debt by $2,208.100 and retired 
$648,700 of preferred stock of Armour 
& Co. of Delaware. 


Banscrip Investment Corporation 


Formation of the $2,800,000 Banscrip 
Investment Corporation, an investment 
trust of the management type, has been 
announced by Alexander Flower, its 
president. The portfolio of the company 
will consist of stocks of thirteen New 
York and Chicago banks and trust com- 
panies. Capital consists of $1,800,000 in 
preferred and $1,000,000 in common 
stock, the latter being subscribed by the 
organizers. 


Butler Brothers 

Halsey, Stuart & Co., Inc.; First 
Union Trust and Savings Bank and 
First-Chicago Corporation have offered 
at prices to yield from 5.30 to 5.75 per 
cent, according to maturity, $7,500,000 
Butler Brothers 5 per cent serial gold 
debentures, due in varying amounts from 
Feb. 1, 1932, to Feb. 1, 1945. Proceeds 
from the sale of these debentures will 
be used in part to retire current indebt- 
edness, to expand the retail store division 
and for other corporate purposes. Butler 
Brothers, founded in 1877, wholesales 
general merchandise to merchants only, 
through a chain of distributing houses 
located in New York, Chicago, St. Louis, 
Minneapolis, dallas and San Francisco, 
with sales offices in other important cen- 
tres throughout the country. The com- 
pany operates seventy-six departments 
of general merchandise ¢omprising about 
30,000 items, and sales are made through 
the medium of monthly catalogues to 
general and variety stores in small towns 
throughout the United States. Last 
year the retail division of merchandising 
was handied through the organization ot 
Seott Stores, Inc., a wholly owned sub 
sidiary, operating variety stores special- 
izing in goods priced at retail from 5 
cents to $1 and serving towns not cov- 
ered by the wholesale division. To the 
forty-two such stores now operated by 
this subsidiary eighty new stores are ex- 
pected to be added this year, an expan- 
sion program which will be augmented 
by the organization of from ten to twenty 
junior department stores selling exciu- 
sively popular-priced women’s, misses’ 
and. children’s ready-to-wear clothing, 
men’s clothing and shoes and an assort 
ment of notions and fancy goods. 

On Jan. 1, 1930, Butler Brothers ac 
quired American Wholesale Corporation, 
the largest wholesale house in tnt 
Southeast, serving the territory south of 
Philadelphia and east of Ohio and han- 
dling generai merchandise. 

The debentures will be direct obliga 
tions of Butler Brothers under a trust 
indenture providing that no mortgage or 
other lien be created against the prop- 
erties or assets of the company or its 
subsidiaries except purchase money mort- 
gages, during the life of this issue and 
further that the surplus of quick assets 
over all liabilities, excepting this issue, 
be kept at $11,250,000. The financial 
statement as of Nov. 30 last, giving ef- 
fect to this financing shows net tangible 
assets after all liabilities, excepting this 
issue of $35,266,801, or 4.7 times this 
issue of debentures. Total current as- 








sets of $29,803,475 were more than seven 
times total current liabilities. Net earn 
ings after all charges including depre 
ciation but before Federal income taxes 
for the last calendar year are conserva 
tively estimated at $2,000,009, after pro 
viding for non-recurring expenses inci 
dent to the foundation of the new retail 
organization, and exclusive of averag‘ 
annual earnings of $1,247,251 reported 
by American Wholesale Corporation 
The debentures are callable at the o} 


tion of the company on thirty days’ n¢ 
tice at 102% and interest on or betore 
Feb. 1, 1930, at 102 for the next two 


years; at 101% for the succeeding five 
years, and at 101 thereafter to Aug. 1 
1944, in each case with interest 


Federal Reserve Bank of Chicago 


Net earnings of the Federal Reserve 
Bank of Chicago for 1929 were $5,424 
665, after charges for depreciation, &c. 
This compares with $4,763,428 in 1928. 

The bank in 1929 paid $1,170,363 in 
dividends and $602,837 in franchise tax 
to the United States Government, leav 
ing surplus for the year $3,651,464, cor 
pared with $3,663,667 in 1928 

Net income for 1929 equaled 
cent on the average paid-in capit 
to 9.7 per cent on the average capit: 
and surplus. This compares with 25.9 
and 9.3 per cent, respectively, in 1928 

The balance sheet as of Dec. 31 shows 
paid-in capital, $20,013,300, against $18 
477,750 at the end of 1928; surplus 
$40,093,581, compared with $36,442,117 
deposits, $336,484,284, against $347,172 
104; resources, $779,666,813, compared 
with $807,209,846, and earning 
$220,575,351, against $221,446,532 





assets 


Grigsby-Grunow Company 


B. J. Grigsby, president of the Grigsby 
Grunow Company, has issued his semi 
annual report to stockholders and said 
the company would enter the electric re 
frigeration field in 1930. 

“Because this field is the opposite in 





Industrial sales of 
utility companies in the 


| 
| | 7 
United Company show 
| last year 
| 
| 
| 
Indiana: Public Service 
| 
| 





electrical 


substantial 


Sales of gas for industrial purposes by the Northern 

Company in the first ten 
months of 1929 showed an increase of 31 per cent 

over the..cgeresponding period in 1928. 

electrical energy to industries by the same company l 

| increased 20 per cent in the same period. 





| Electric Power and Light Su 

at ha RR ge ss anineadendl: dae i 
companies in the Midland group increased 1n e 
same period as follows: Indiana Service Corporation, 
42 per cent; Interstate Public Service Company, 19 
per cent; Central Indiana Power Company s operat- 
ing subsidiaries, 10 per cent 
Common Stock of the Midland United Company 

is listed on the Chicago Stock Exchange 
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its seasonal 
adaptability of our equipment to its 


aspect to radio and the 


manufacture,” he said, “we are very 
optimistic as to results. Large econ- 
omies should result due to lessened labor 
turnover and a leveled sales curve 
Under a contract with Radio Corporation 
of America, General Electric and asso. 
ciated companies, our radio tube shortly 
will be transferred to a separate corpora- 
tion, of which stock representing our 
company’s interest therein will be dis- 
tributed to the stockholders.” 

Net income of Grigsby-Grunow for the 
six months ended on Nov. 30 was $3,989,- 
717, equivalent to $1.99 a share on 1,997,- 
897 shares of stock outstanding, includ- 
ing 249,737 shares issued on Nov. 21 and 
sold to bankers. For the corresponding 
period in 1928 the net income was 
$2,642,646, equivalent to $1.94 a share on 
a comparable basis. 

The report shows current assets of 
$26,037,313 and current liabilities of 
$10,067,227. Surplus stands at $7,105,- 

qy 


Jewel Tea Co., Inc. 


rhe Jewel Tea Company, Inc., reports 
that its sales for the four weeks ending 
Dec. 28, 1929, were $1,373,959.28, as com- 
pared with $1,321,600.57 for the same 
weeks in 1928, an increase of 3.96 per 
cent. The average number of sales 
routes for the same weeks was 1,208 in 
1929 and 1,120 in 1928, an increase of 
7.86 per cent in selling units. The year 
ended with 1,215 routes in operation 

Sales for the year 1929 were $16,75$,- 
764.81, as compared with $15,897,284.21 
or 1928, an increase of 5.42 per cent. 
The average number of sales routes 
operated in 1929 was 1,180, and in 1928, 
1,106, an increase of 6.69 per cent in 
selling units 


National Cornstalks Processes 


A $1,000,000 closed corporation to con- 
vert cornstalks to industrial uses has 
been organized in Chicago as the result 
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of three years of research work suggest- 
ed by former Governor Frank 0. Low- 
den. 

The announcement of the organization 
included the names of prominent farm 
leaders and Chicago business men who 
have advanced half a million dollars to 
develop processes of converting corn- 
stalks into cheap but good quality thin 
lumber substitutes. Other by-products of 
corn, the result of experiments in syn- 
thetic production at Iowa State College, 
may be added to the list of materials 
later. 

The new corporation, capitalized at 
$1,000,000, is known as the National 
Cornstalks Processes, Inc., and will main- 
tain headquarters in Chicago. Its plans 
announced provide eventually for a chain 
of cornstalk mills scattered throughout 
the Corn Belt, which are expected to 
provide a market for the farmers’ corn- 
stalks at $3 a ton or more. 

The physical properties of the Maize- 
wood Products Corporation at Dubuque 
have been taken over. and farmers in 
Eastern Iowa and Western Illinois are 
already being paid on the basis of $10 
per ton, baled and delivered in Dubuque. 
Patents, owned by the State of Iowa, on 
processes of converting cornstalks have 
been leased for a period of five years. 


Standard Power and Light 


In analyzing the new set-up of the 
recently reorganized Standard Power 
and Light System, the constitution of 
the board of directors of this company 
and of Standard Gas and Electric, its 
subsidiary, and the manner in which 
the stocks of the two companies were 
voted, it appears that the present equity 
of the United States Electric Power 
Corporation in the Standard Power and 
Light Company is close to 75 per cent 
and that of H. M. Byllesby & Co. is 
about 25 per cent. 

This estimate includes both the new 
common and new B common shares of 
Standard Power and Light, which have, 
respectively, the right to elect the Class 
A and Class B directors to the board of 
the Standard Power and Light Company 
and of the Standard Gas and Electric 
Company, the new common to elect a 
majority to the board of the first and 
the B stock a majority to the board of 
the second company.. 

On this basis the election of eight 
United States Electric and seven Byl- 
lesby directors to the board of Standard 
Power and Light is explained. In the 
case of Standard Gas and Electric, 
where seven United States Electric and 
seven Byllesby directors were chosen, the 
fifteenth director elected was Moritz Ro- 
senthal of Ladenburg, Thalmann & Co. 
It has been learned that Mr. Rosenthal 
was seated on the Standard Gas board 
as the eighth Byllesby representative, 
indicating also that the basis for the re- 
organization, with respect to all the in- 
terests, was the fullest sort of partner- 


ship. 
Regarding the former holdings of 
Ladenburg, Thalmann & Co. in the 


Standard Power and Light Company, 
which consisted of at least 165,000 old 
common shares, or the same number as 
was owned by Byllesby & Co. prior to 
the reorganization, it appears that the 
blocks of Ladenburg-Thalmann stock 
was acquired by the United States Elec- 
tric group. A tripartite contract be- 
tween the three groups was referred tu 
in the reorganization plan for Standard 
Power. 

The majority of the Series B shares 
has been placed under control of H. M. 
Byllesby & Co., it is said, through an ex- 
change of Standard Power new common 
shares for Standard Power new B shares 
obtained by the United States Electric 
Power Company, leaving the ownership 
of Standard Power and Light stock 
about as follows: 

United States Electric, 1,210,000 new com- 
mon shares. 

H. M. Byllesby, 330,000 new Series B 
shares. 

The remaining 110,000 common and 
110,000 Series common shares, it is 
reported, are also owned to a very large 
extent by the various groups interested 
in the reorganization, but how these 
holdings are divided cannot be deter- 
mined even approximately. The above 
estimates indicate that control of the 
Series B stock is firmly vested in the 
Byllesby interests. 

The consideration for the transfers of 
the several blocks of stocks above could 
not be learned, but it is believed that 
both cash and securities were involved. 

The reorganization plan showed that 


the Standard Power and Light Company 
received 580,000 Standard Gas and Elec- 
tric common shares from the United 
States Electric Power Company in ex- 
change for 880,000 new Standard Power 
common shares and 600,000 Standard 
Gas and Electric shares from the Stand- 
ard Gas and Electric Company in part 
consideration for the assets of Standard 
Power and Light. 

Standard Power and Light, by declar- 
ing a special dividend of one share of 
Standard Gas common stock to the hold- 
ers of each twenty-two old Standard 
Power shares, or a total of 20,000 Stand-+ 
ard Gas shares distributed, in effect 
equalized the contributions of Standard 
Gas common stock by the United States 
Electric and H. M. Byllesby groups at 
580,000 shares each, leaving a total of 
1,160,000 Standard Gas common shares 
owned by Standard Power and Light. 

The United States Electric Power 
Corporation, through its large equity in 
Standard Power and Light, now has con- 
solidated assets somewhat in excess of 
$1,200,000,000. The Standard system, in 
which the senior voting stocks have been 
abolished to leave voting ‘power in the 
hands of the common stocks, which share 
alike, is expected by observers to further 
consolidate the system through the grad- 
ual elimination of minority interests in 
subsidiary companies. 

Swift & Co. 

Stockholders of Swift & Co., at their 
annual meeting in Chicago ratified a 
four-for-one split-up of the capital stock 
of the company, changing the par value 
of the stock from $100 to $25. The an- 
nual report for the year ended on Nov. 
2, 1929, was submitted. It showed net 
earnings of $13,076,815 after interest, 
depreciation, Federal taxes and other 
charges, which is equivalent to $8.71 a 
share on the 1,500,000 shares outstand- 
ing. This compares with net earnings of 
$14,813,181 in the preceding year, 
equivalent to $9.87 a share. 

“This year was another year when our 
results were not good enough to brag 
about or bad enough to cry about,” Louis 
F. Swift, president, told the stockhold- 
ers. “But we earned our dividends and a 
margin for surplus besides. During the 
year we paid out for live‘stock $543,- 
975,887. Our total sales for meat, butter, 
eggs, cheese, poultry and all products 
amounted to more than $1,000,000,000.” 

The balance sheet of the company as 
of Nov. 2 shows current assets of $212,- 
202,184 and current liabilities of $56,- 
062,526, against $213,101,850 and $47,- 
857,916, respectively, a year before. 

The consolidated income account of the 
company for the two years follows: 


1929 1928. 
Net income......... $13,076,815 $14,813,181 
Dividends 12,000,000 12,000,000 
nn ne Ae 1,076,815 ~ 2,813,181 
Previous surplus.. 76,139,884 73,326,703 
P. and L. surplus.....$77,216,699 $76,139,884 
The surplus as of Nov. 2, 1929, com- 


pares with a surplus of $73,326,703 for 
the fiscal year of 1927 and $73,124,210 
for 1926. 

Wilson & Co., one of the “Big Four” 





Wilson & Co. 


meat packing concerns reports that 
larger hog supplies than had been an- 
ticipated upset calculations on earnings 
last year. While the company’s sales 
totaled $310,000,000 for the fiscal year 
ended on Nov. 2, 1929, compared with 
$295,000,000 in the previous period, 
profits showed only a smail gain. 

Net earnings were $2,304,592, equiva- 
lent to $8.05 a share on $28,602,600 pre- 
ferred stock outstanding. A year’s divi- 
dends were paid on the preferred stock, 
but there is still a year’s payment, or 
about $2,000,000, in arrears. The com- 
pany added $304,538 to surplus, which 
now stands at $4,830,132. Net earnings 
for the previous fiscal year were $2,207,- 
876, or $7.71 a share on the preferred 
stock. 

The company’s balance sheet as of 
Nov. 2, 1929, shows current assets of 
$46,475,054 and current liabilities of 
$7,219,560, compared respectively with 
$45,486,950 and $5,220,923 at the end of 
the previous fiscal year. 


Zenith Radio Corporation 


The Zenith Radio Corporation reports 
net profits of $337,598 for the twelve 
months ended on Oct. 30, equal after all 
charges to 84 cents a share on 400,000 
shares of no-par common stock outstand- 
ing. 
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Commodity Markets 


Continued from Page 175 





tailment measures become effective in 
those districts which are governed by 
the Chinese calendar. and which include 
40 to 45 per cent of the total of Fila- 
tures. 

Canton and Shanghai markets are ef- 
fected by the sudden drop in silver which 
has brought trading to a standstill. The 
drop in silver has been efollowed by a 
sharp drop in:Chinese exchange and has 
brought Chinese silk prices to relatively 
low levels. It is not improbable that 


st. Louis Securities—St. Louis Stock 





EASONAL dulness. 
rather more than 
usually accentuated, 


pervades in most lines 
in the Eighth Federal 
Reserve District. 

The annual _ shoe 
convention provided a 
slight quickening. 
Dealers were generally optimistic regard- 
ing the 1930 shoe outlook and large 
orders were received by local manufac- 
turers. The Internationai Shoe Company 
reported record sales in 1929. 

The employment situation is not satis- 
factory and little relief for the first 
months of this year is looked for. | 

Retail trade has slackened consider- 
ably, but sales are at a fair ievel. 

Railroad operations show improve- 
ment. The Frisco reports having han- 
dled 1,200 more cars during the first 
week of the year than a year ago. 








Gardner Motor Company 


The Gardner Motor Company is intro- 
ducing a new front-wheel drive six, 
mounted on a wheel base of 133 inches. 
The new car, which comes as the cul- 
mination of over two years of intensive 
study, research and experimentation in 
America and abroad, is offered as a dis- 
tinct addition to the Gardner line. 

In collaboration with the body engi- 
neers of the Baker Raulang Body Works, 
and with some of the foremost European 
designers and builders of fine coach- 
work, the Gardner engineering staff and 
F. W. Gardner, executive vice president 
of the company, have created and de- 
signed this new type of motor car in an- 
swer to the insistent demand of that 
great body of American motorists who 
have in a comparatively short space of 
time become decidedly front-wheel-trive 
minded. Production and _ distribution 
plans for the new car are well under way, 
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St. Louis 
Bank Stocks 


Bought, Sold and 
Quoted 


Orders executed on the St. 
Louis Stock Exchange. Direct 
private wire to St. Louis. 


— Cove.Bryan & Co. 


Members 
New York Stock Exchange 
| New York Curb Exchange (Associate) 
| St. Louis Stock Exchange 
50 Broadway 400 Locust Street 
New York St. Louis 


Telephone DIGby 9600 
t —— aa ‘ 

















the favorable effects of lifting the Japa- 
nese embargo on gold were neutralized 
by the unsettled exchange conditions in 
China. 


Range of Silk Future tye 
——Jan.— ——Mar.— Fig * 


wr} Low. High. Low. High 
Jan. 6...442 4.42 442 4.42 4 42 =! ti 
Jan. 7... 4.42 4.41 bash -.. - 446 4.45 
pO Se See -.. 446 4.46 gon ia 
Jan. 9... 4.43 4.42 ae pe 
Jan. 10. 4.43 4.42 e% — en hich 
Jan. 11. 447 447 454 4.54 er re 
Wk’s rge. 447 441 454 442 446 4.41 
—May—— —June—- ——_July—— 
High. Low. High. iow. —_ ar 
Jan. 6... 4.44 441 442 440 4. 4.39 
Jan. 7... 4.44 4.44 4.44 4.44 ta 4.40 
/  ~e Say AAG ne pas 
SS, ae a5 oe " iain 
PS) eee 1s. 4.45 4.45 4.42 4.42 
>) ae Ay. hae —. 28 66 
Whk's rge. 4.44 441 445 440 4.44 4.39 


Notes 


Improvement 


Securities 


United States Realty & 
Company 


United States Realty & Improvement 
Company net income at $4,035,771 for 
the eight months ended Dec. 31 set a 
new high record for the period, thus con 
tinuing the steady progress which has 
characterized the past six or seven years. 
This net income compares with $3,133,610 
for the corresponding period of 1928. 

Balance per share of stock, after allow- 
ing for eight months’ dividend require 
ments on the participating underlying 
preferred stocks of the George A. Fuller 
Company and George A. Fuller Company 
of Canada, Ltd.. was somewhat smaller 
owing to increase in stock outstanding, 


News and Transactions 


and, according to company officials, sev- 
eral models of this radically new Gardner 
creation will be ready for delivery in the 
Spring. 

The Gardner front-wheel drive five- 
passenger sedan was exhibited at a spe- 
cial showing in the Commodore Hotel, 
New York City, during the National Au- 
tomobile Show, Jan. 4 to 11. 

In this front-wheel drive sedan Gardner 
has again produced a car that is distinc- 
tively different not only in body design 
and appearance but in mechanical prin- 
ciple and design as well, and at a mod- 
erate price. 


International Shoe Company 


International Shoe Company, the 
world’s largest manufacturer of shoes, on 
Nov. 30 last closed a record year in sales 
and production, although net income, due 
to lower prices, did not measure up to the 
high mark registered in 1927. 

Sales volume last year attained $132,- 
110,130, a gain of $9,415,597 over the pre- 
vious year and $7,803,797 over the year 
ended Nov. 30, 1927, the former record. 
Shoe production totaled 54,730,685 pairs, 
an increase of 6,034,315 pairs over 1928. 

The gain of $9,415,597 in sales volume 
does not fully reflect the increased dis- 
tribution of shoes which were sold at 
substantially lower . prices than in the 
previous year. Had last year’s shipments 
been billed at the previous year’s prices 
the company would have shown a net 
profit in excess of $18,000,000. 

Currently, International’s production 
and shipments are well ahead of a year 
ago, although output is not up to the 
peak of several months ago, when more 
than 200,000 pairs were being manufac- 
tured daily. The production at present is 
nearer 192,000 pairs. 

Incident to lower shoe prices, Interna- 
tional’s operating ratio showed a small 
increase with consequent reduction in 
operating profit last year. The company, 
however, is the lowest-cost shoe producer 
in this country. 

On the $132,110,130 of net sales last 
year there ensued an operating profit of 
$17,632,053, or 13.3 per cent, whereas in 
1928 operating profit represented 14.6 per 
cent of sales, and in 1927, on sales of 
$124,306,333, profit was $20,478,632, or 
16.4 per cent, the best recorded in the 
company’s history. 

A comparison of net sales, operating 
profit and percentage ratio, net income 


after charges and per share earnings on 
common stock (after preferred dividends) 
for the past five years follows: 


Year Ended Net Income 
Nov. 30. Net Sales After Chgs 
Sy eee - $132, 110,130 $17,C31,434 
RM Sg haa Sp 04 122,694,532 15,761,776 
a 124'306,333 17,698,457 
hae 116,980,835 13,217,576 
PE eae 114,265,988 12,721,444 


During this five-year period net earn- 
ings aggregated $76,430,687, of which 
$37,409,000, or slightly more than 47 pe1 
cent, was paid out in the form of divi- 
dends; $4,424,000 on preferred and $32, 
985, 000 on common. Additions to surplus 
over this period amounted to $38,939,382, 
the difference of $82,305 between the 
amount paid in dividends-and actual in- 
come being accounted for by adjustments 
in prior years. 

Stockholders have been sharing lib- 
erally in the matter of dividend pay- 
ments, the rate having been increased on 
extras disbursed each year since 1920. 
In December, last, the common was 
placed on a $3 annual basis, the equiva- 
lent of $12 on former stock. This is an 
increase of 150 per cent in five years, 
$5 being paid on old stock in 192 

The dividend record back to 1922 fol- 
lows: $3 basis beginning Jan. 1, last; 
$2.50 paid in 1929, and $2 in 1928 on 
present common which represents a 
four-for-one split-up of former stock. In 
1927 dividends at the rate of $7 were 
paid; in 1926, $6; in 1925, $5; in 1924, $4; 
in 19238, $2.75, and in 1922, $2. 

International Shoe was in good finan 
cial position on Nov. 30 last, although 
there was practically no change from a 
year earlier. Current ratio stood at 13.8 
to 1. Five years previously, Nov. 30, 
1924, the ratio of current assets to cur- 
rent liabilities was 8.5 to 1 

Cash and call loans showed the great 
est gain in quick assets, at the close of 
last year these aggregating $27,463,673 
and being $9,064,245 in excess of a yeai 
earlier. The cash gain is reflected prin- 
cipally by the smaller inventories—$28 
984,525 as of Nov. 30, last, against $35,- 
182, 135 a year previously. 

Cash alone of $18,963,673, a gain of 
more than $13,000,000 over Nov. 30, 1928, 
was 240 per cent in excess of total cur 
rent liabilities of $5,575,891. Against 
Nov. 30, 1924, cash assets show a gain of 
$16,271 805, or more than 200 per cent. 

In 1925 International wrote off good 
will, patents and trade-marks which had 





Week Ended Saturday, January 11, 1930 





BANKS. 

Sales. High. Low. Last. 
12 Boatmen’s Bank ........ 239% 230 235 
203 First Nat Bank......... 90 89) 8914 
790 Merc-Commerce .........300 290% 300 

TRUSTS. 
By | ON eee 277 277 277 
141 Miss Val Mer........... 300 4295 295 
50 St L Union Tr.......... 525 525 525 
STOCKS. 

150 Amer Inv, B............ 10% 
5 Bentley Stores.. 13 
35 Boyd-Welsh ... 39% 
48 Brown Shoe ... 40%, 
eAibec000ssdcaane 115 
4 Century El pf............ 105 
SG BE. Min osctpercccccs 14 
12 Coca Cola Bot 38: 

80 Cons Lead 

>) 2 eae 75 72 75 
9 Globe-Dem pf .......... 112 111 112% 
10 Ham Brown Shoe....... 7 


22 

|S ee 32% 32 3244 
7 7 
6144 62 








STOCKS 
Sales. High. Low. Last 
23 Do pf 105% 104% 105% 
65 Johnson 8-8 . 46 43 46 
26 Key Boiler Eq. ‘ 40 40 40 
31 Laclede Steel 42 42 42 
161 Lac Chr ‘ 33 30 33 
465 Landis Mach 59 49 56 
80 Moloney, A . 54% O54 54% 
40 Mo Port Cem. 32 31 32 
555 Nat Cand . 26% 26 2614 
5 Nicholas heasiey 5 5 5 
150 Pickrel Wal 16 16 16 
1,095 Rice Stix ... 16 15% 544 
Se we 36 pt......- 85 85 85 
100 Scruggs ... 144% 14 14 
390 Sec Inv .. 32% 32 32 
525 St L P Ser 10 10 10 
3 St L Screw. ; 28 28 28 
10 Skouras Bros .... 22%, 22% 22% 
82 S W Bell pf...... 117% 117 117% 
61 Stix Baer Full 24 22 24 
135 Sunset Strs pf 45 45 45 
1,942 Wagner ...... : 29 25% 28% 
_ Sree 103% 103% 103% 
BONDS 
6,000 City & Sub 5s 854% 83 85 
11,000 Houston Oil S148 92 92 92 
1,000 Scullin 6s 91 91 91 
3,000 United Rys 4s. 7 72% 12% 










being $3.52 per share on 994,978 shares, 
against $3.70 per share on 733,102 shares 
in the eight months ended Dec. 31, 1928. 


Nash Motors Company 


The Nash Motors Company is the first 
major automobile company to report op- 
erating profits during the unsettled pe- 
riod in the motor industry toward the 
latter part of 1929. For the full year 
Nash reported net of $18,013,781, equal 
to $6.60 a share on 2,730,000 shares, 
against $20,820,085, or $7.63 a share, in 
the preceding fiscal year. Indicated 
earnings for the final three months of 
the past year were $4,202,924, equal to 
$1.54 a share, against $3,068,658, or 
$1.12 a share, in the preceding quarter 
and $8,780,381, or $3.22 a share, in the 
final quarter of 1928. 


Exchange 


been carried at $12,750,000. This resulted 
in only a small reduction in surplus, be- 
ing offset by a credit of $12,480,944 on 
adjustments of physical property values. 

In the latest balance sheet physical 
properties were carried at $27,692,222; 
after depreciation, a slight increase over 
1928, and a gain of $15,676,250 in five 
years. Common stock and surplus ac- 
count gained more than $7,000,000 last 
year, totaling $95,357,180 and comparing 
with $56,417 748 on Nov. 30, 1924. 





Court Upholds Merger 


Declaring that the “mere acquisition by 
one corporation of the stock of a com- 
petitor, even though it result in some 
lessening of competition, is not for- 
bidden,” the Supreme Court of the United 
States has just handed down a new in- 
terpretation of the intent of the Clayton 
act approving such a merger providing 
it does not result in lessening existent 
compeetition to such a substantial degree 
as will injuriously affect the public. 

This principle is laid down by the 
Supreme Court in upholding the Inter- 
national Shoe Company’s purchase of the 
W. H. McElwain Company and setting 
aside the contention of the Federal Trade 
Commission that the purchase was in 
violation of the Clayton act. 

In this decision, the full text of which 
has just been made available for publica- 
tion, the Supreme Court, in explanation 
of the purpose of the Clayton act, de- 
clares that “Section 7 of the Clayton act, 
as its terms and the nature of the remedy 
prescribed plainly suggest, was intended 
for the protection of the ‘public against 
the evils which were supposed to flow 
from the undue lessening of competition. 

“Mere acquisition by one corporation 
of the stock of a competitor, even though 
it result in some lessening of competition, 
is not forbidden; the act deals only with 

such acquisitions as probably will result 
in lessening competition to a substantial 
degree * to such a degree as 
will pnt affect the public.” 
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ee, . . the Bee 
ie He DeNE eeee a total face value of $513,837,700. 








ton Stock Exchange Of the new stocks, more than forty Members New York and 
e last year bettered by were those of investment corporations. Boston Stock Exchanges 
more than 30 per cent The Boston Exchange was one of the 
. ; ious record in first to recognize the future importance 
ae a omg transac- in the financial life of this country of this ORDERS EXECUTED 
New York Stock Exchange = ee Sal a atl type of security and one of the earliest to 
B ions. sales Of S admit them to trading. The result has 
nee Sine Bastenge for 1929 totaled 24, been that practically every large and IN ALL MARKETS 
New York Cotton Exchange 652,115 shares, as against 19,069,767 important investment ——. has 
shares in 1928, the previous banner year. «gem to list their stocks on eeetenies mene 


Even back in 1907, when the Boston Increase in the volume of trading has 


NEW YORK board was the premier copper share found reflection in the price of seats on 
marketplace of the world, sales reached Pp bee - 
25 Broadway only 13,500,000 shares. the Boston Stock Exchange, which sold in a 
In addition, 858,430 shares were dealt 1929 up to $45,000, the highest price on 
in this year on the Outside Securities oe which compares with $5,500 
BOSTON Association, an organization formed last - . ie 39 Broadway 10 Post Office Sq. 
May by Exchange members to deal in ; ring NEW YORK BOSTON 
24 Federal St. securities on a “when-issued” basis, as Boston Edison. Tel. DIGby 1760 Tel. HUBbard 9000 


well as those of a wide New England A banking group headed by Lee, Hig- 
interest, which for one reason or an- ginson & Co. has sold an issue of $30,- 


other were not available for listing on 000,000 three-year 5 per cent gold notes Direct private wire connections 



































Portland, Me. Philadelphia, Pa. the Exchange itself. yg —y of the Edison Electric Illuminating — to all offices 
. and only members of the Boston Stoc pany of Boston. These notes are date 
Lewiston, Me. Manchester, N. H Exchange are members of this organiza- Jan. 15, 1930, and are priced at 98% and Portland Augusta Lewiston Bangor 
Bangor, Me. Houlton, Me. tion, its sales may be included in those accrued interest, to yield over 5.45 per 
of the Stock Exchange in determining cent. The other members of the syndi- 
the volume of trading in the Boston cate are the First National Old Colony 
market, which would make the total 25,- Corporation, Kidder, Peabody & Co., Har- 
—_—— - ———___—____—_—_—_—__— 610,545 shares. ris Forbes & Co., Bankers Company of 
l Transactions in stocks by months for New York, F. S. Moseley & Co., Burr, — 
‘ ij years 1928 and 1929 were as follows: Gannett ‘& Co., Blake Brothers & Co. and 
° 1929. 1928. the National City Company. 
United Founders l} January .............. 2,417,144 1,491,539 Upon completion of this financing the 
J earch SS EA TSENG 900,000 three-year 5 per cent notes, duc 
| a Pt <isiis CR qe RS a HA orn ry x ree-year per cent notes, due 
Corporation | ae NER 475 Sa ae Jan. 15, 1933; $30,000,000 three-year 4% 
ee 1,686,131 per cent notes, due Nov. 1, 1930, and Bank Stocks 
Se 1,890,145 1,217,072 $53,487,500 capital stock, par value $100. 
(Resources over $200,000,000) | an a shsiehaitiste ore 1 ee The premium paid on all capital stock is 
October ............... 3,034,966 1746068 $36,916,433. The proceeds of this issue 
November ............ 1,867,696° 2,130,812 will retire all floating indebtedness and 
This company is closely affiliated with December ........ - 1,878,386 yo ee leave approximately $6,000,000 for fur- I 
. The Boston eeams in 1929 added to ther property expansion. 
Re manequnent of the American Found- its list of securities dealt in ninety-four Physical properties of the company nsurance 











ers Corporation. 
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are valued at over $150,000,000, or more 
than 2.5 times the company’s debt. Net 
income for the year ended Nov. 30, 1929, 
was 4.54 times the $2,850,000 annual in- 
terest requirements on the company’s 
debt. The company has shown a steady 
growth over the past few years. Gross 
earnings totaled $19,494,784 for the year 
ended Dec. 31, 1924, and $29,471,249 for 
the year ended Nov. 30, 1929. Net for 
the same period has grown from $7,736,- 
143 to $12,947,194. 


The company’s $53,487,500 capital 


cash, or at an average of $169.02 per 
share. The present market value is $243 
per share, or a total of $129,974,000. For 
over nineteen years prior to Nov. 1, 1929, 
the company paid dividénds on its capital 
stock at the annual rate of $12 per share. 
On Nov. 1, 1929, a quarterly dividend of 
$3.40 was paid. 
Boston & Maine. 

Holders of Boston & Maine bonds, 
which were extended for fifteen years 
under the reorganization plan and given 


prior preference stock have immediately 


availed themselves of the privilege so far 


as possible.. The full quota for the year 
1930 of $7,500,000, designated as Series 
Q to Z and Series AA to GG, has already 
been deposited for conversion. 

No more bonds can be converted until 
Jan. 1, 1931, in accordance with the pro- 
visions of the reorganization. The con- 
version privilege, which is operative from 
Jan. 1, 1930, to Jan. 1, 1940, with limita 
tion to $7,500,000 of bonds annually from 
1930 to 1933, inclusive, applies to a total 






conversion of $7,500,000, the amount re- 
maining would be $31,346,000. 


F. E. Kingston & Co. 

Alexander Skilton Jr:, for four years 
manager of the Bridgeport office of F. 
E. Kingston & Co., has been appointed 
general sales manager of the entire King- 
ston organization, comprising nine offices 
in Connecticut, two in Massachusetts and 
one in Canada. Rollin J. Furbeck, head 
of the Kingston wholesale department 
and formerly vice president of the Invest- 
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1930 


is a new, fresh canvas for all of us. Each one must 
accept a share of responsibility for the completed 
picture when this year ends. 
The curtain has gone down on 1929. In retrospect we all can 
examine the investment errors made during the past year and 
profit from the experience gained. 
Many who lost heavily in the October and November declines 
have learned the value of eternal vigilance in the matter of their 
investments, 

A supervised investment list will prove much more profitable 
than one not supervised. 
We offer a free analytical and supervisory service which keeps 
you regularly informed concerning the status of your 
investments. 

Use the coupon on this page for information concerning this 
valuable service. 
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HARTFORD INSURANCE STOCKS POSSESS 
EVERY DESIRABLE INVESTMENT ELEMENT 


The wise investor asks himself a question 
like this: “Where can I get a security 
which enjoys an unusual degree of safety, 
with attractive yield, and which offers a 
reasonable expectation of profit through 
appreciation?” Generally he will compro- 
mise with this ideal and accept a security 
which offers any two of these three desir- 
able features. 


If he understands good insurance stocks, 
he will secure all three features. He ob- 
tains safety in Hartford Insurance Stocks 
because these Insurance Companies are 
supervised by the Connecticut State Insur- 
ance Department; because of their splen- 
did financial condition; because they af- 
ford one profit from underwriting and 
another from investment of funds; because 


their investments are carefully selected and 


scientifically diversified; because of their 
able and experienced managements, which 
have achieved enviable records. 


The eight Hartford Insurance Companies 
listed on this page have, during the past 
ten years, yielded an average annual in- 
come of 15.97% on original investment. 
This attractive yield was obtained through 
the sale of valuable rights, frequently 
offered, and from steady, generous cash 
dividends. Few securities, fundamentally 
as safe as these stocks, can be found to 
have equalled this record. 


The investor who has found safety and a 
generous yield in a security, seldom hopes 
for any considerable appreciation. Yet in 
these Insurance Stocks he may confidently 
expect a continuation of the impressive 


record made in the past ten years. Dur- 


ing that period the eight stocks listed 
above enjoyed an average annual gain on 
original investment of 27.31% for each 
year. The prospect for continued enhance- 
ment is exceptionally attractive at present 
price levels. 


We have prepared a separate analysis of 
each of the Hartford Insurance Com- 
panies listed and shall be pleased to send 
any of them to interested investors. Us: 
the coupon below for this purpose. Ou: 
facilities are modern and complete, includ- 
ing direct wires and prompt quotation ser- 
vice. We are equipped to execute orders 
for Government and Municipal Bonds, 
Public Utility Bonds, Preferred Stocks, 
Connecticut Bank and Insurance Com- 
pany securities, New York and Boston 
Bank and Trust Company stocks, and In 
vestment Trust Certificates. 
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Mr. Skilton as manager at Bridgeport. 
William Bauer will assume direction of 
the Kingston office at Danbury. Mr. 
Skilton will reside in West Hartford and 
Mr. Furbeck is removing to Bridgeport 

Mr. Skilton. as genera] sales manager, 
will have within his jurisdiction the 
Kingston headquarters office at Hart- 
ford and eight other Connecticut offices 
in New Haven, Bridgeport, Meriden, 
Waterbury, New London, Middletown, 
Danbury and Willimantic, the offices of 
the F. E. Kingston Company in Boston 
and Springfield, Mass., and the Cana- 
dian office of F. E. Kingston & Co., Ltd., 
in Montreal. 


Federal Reserve Bank of Boston 


The Federal Reserve Bank of Boston 
reports for the year ended Dec. 31. 1929, 
net available for dividends, surplus and 
franchise tax of $2,765,134, which com 
pares with $2,316,522 in 1928 and $837, 
612 in 1927. Of 1929 earnings, $634,112 
was paid out in dividends and $2,132,022 
added to surplus. No franchise tax was 
paid. 

The 1929 earnings of the bank were 
equal to 27.6 per cent on average paid-in 
capital, to 9.6 per cent on average paid-in 
capital and average surplus combined, 
and to 1.6 per cent on average capital, 
surplus and average member bank’s re 
serve deposits. 

Income account for year ended Dec. 31 
1929, compares as follows 





1929 1928 
Earnings $5, 160,831 $4,465,342 
Net before deprec 2,948,473 2,601,750 
Depreciation, &c 182,340 285, 228 
Net earnings 2,766,134 2,316,522 
Dividends 634,112 590,830 
To surplus fund 2,132,022 1.725, 692 


Gillette Safety Razor Company 
Net earnings of the Gillette Safety 
Razor Company for the year ended Dec 
31, 1929, after taxes, depreciation and al! 
other fixed charges, were $13,620,700, 
compared with $16,250,657 in 1928. 

The company’s earnings for the first 
nine months of 1929 were $12,342,513, as 
against $11,165,380 for the same period 
of the preceding year. During the last 
quarter of the year the energies and ac 
tivities of the company were concentrat 
ed upon the problem of bringing out the 
new razor and the new blade and this 
necessitated curtailment of its output. 
The policy of the company was to avoid 
overstocking dealers with old style blades 
so as to have their shelves bare and avail- 
able for the new products 

Rapid progress is being made in step- 
ping up production of the new product, 
but it will take sixty days before the 
plant will reach its maximum production 
of approximately 80,000 razors and 
2,700,000 blades per day 

For the nine months to Sept. 30 net 
earnings of the company after al] charges 
totaling $12,342,513, were approximately 
10% per cent above those of the same 
period of 1928. Undoubtedly, if the com 
pany had not decided to bring out a new 
model razor and a new blade, the earn- 
ings for the full year of 1929 would have 


We recommend 








Ludlow | 
Manufacturing 
Associates 


New circular sent on request 


Arthur W.Wood Co. | 


19 Congress St., Boston 
HUB bard 0810 } 


a | 

















exceeded those of 1928 by some such per- 
centage as did those of the nine months’ 
period, thus marking the nineteenth suc- 
cessive year of increased earnings. 

The Gillette Company during the 
eleven months up to Dec. 2 last had out- 
standing 2,100,000 shares of stock. On 
Dec. 2 a 5 per cent stock dividend was 
paid, increasing the number of shares to 
2,205,000. On the 2,100,000 shares earn- 
ings reported for the 1929 year of $13,- 
620,700 were equal to $6.49 a share, com- 
pared with $8.12 a share in 1928 on the 
2,000,000 shares of stock outstanding dur- 
ing the first eleven months of that year. 


Incorporated Investors 

Incorporated Investors reports for the 
quarter to Dec. 31 total income of $433,- 
252; expenses, $146,183; leaving net in- 
come, $287,069. 

The Dec. 31 portfolio when compared 
with that of Sept. 30 reveals some inter- 
esting changes in the trust’s holdings. 
Che major changes were the elimination 
of 16,000 Continental Can, 14,000 Inter- 
national Telephone and Telegraph and 
1,500 Packard Motor. Half of its hold- 
ings of National City Bank of New York 
vere sold. Some of its American Smelt- 
ing, Electric Bond and Share, General 
Motors, Montgomery Ward, Sears Roe- 
buck, Vacuum Oil, Westinghouse Electric 
and Woolworth were disposed of. In the 
final three months of 1929 additions were 
made to its ownership in Allied Chemical, 
American Gas and Electric, American 
Telephone, Consolidated Gas of New 
York, du Pont, International Harvester, 
Procter & Gamble and Union Carbide. A 
6,000-share investment was made _ in 
Standard Oil of New Jersey. 


Lawton Mills 

During the year ended Nov. 30, 1929, 
the surplus of Lawton Mills decreased 
$363,472. The company had an operat- 
ing profit after depreciation, as it has 
had in every year since organization in 
1906, but heavy charge-offs were made 
to bring inventory down to a very con- 
servative basis, and also to close out a 
selling plan which was found unprofit- 
able, and hence was abandoned. Also 
one quarter’s dividend calling for $30, 
000 was paid. 

In the year ended Nov. 30, 1928, Law- 
ton Mills had a profit, indicated by 
balance sheet comparison, of $140,144, 
equal to $7 per share on the 20,000 
shares, and in 1927 an indicated profit 
of $199,255, equal to $9.96 per share. 

On Nov. 30 last the company was in 
its most liquid condition in many years. 
Current assets totaled $1,730,170, 
against current liabilities of $762,233. 
Notes and accounts payable were re- 
duced during the year from $1,040,571 
to $761,883. Inventory was brought 
down from $1,622,935 to $1,149,711, an 
ultra-conservative figure 


Johnson Motor Company 


Directors of Johnson Motor Company 
have authorized the offering at $25 a 
share of 19,710 shares of authorized 
but unissued common stock to stock- 
holders of record on Jan. 14, 1930, in 
the ratio of one new share for each five 
outstanding. The rights will expire 
Jan. 27, 1930, and payment in full will 
be required on or before that date. 
Hayden, Stone & Co., who are repre- 
sented on the board of directors, have 
igreed to provide for the underwriting 
of the offer. 

Johnson Motor Company is_ the 
vorid’s largest manufacturer of out- 
board motors, its sales having increased 
from 3,500 motors in 1922 to 31,000 in 
1929 The company is producing an 
entirely new line of five outboard 
motors In order to level out produc- 
tion and offset the seasonal nature of 
the company’s major activity, the man- 
agement has developed a line of port- 
able power pumps and also a small and 
economical yasoline motor for use 
where electric power is not available. 
The company has also designed and is 
having manufactured to its specifica- 
tions a complete line of boats which are 
correctly adapted to the Johnson 
motors. 


Lee Rubber and Tire Corporation 


Lee Rubber and Tire Corporation re- 
ports for year ended Oct. 31, 1929, net 
income after interest, depreciation, &c., 
of $485,930, equivalent to $1.61 a share 
on 300,000 shares, compared with net in 
the preceding fiscal year of $165,765, 
equal to 55 cents a share. Sales for the 


$10,586,785, 


latest fiscal year were j 
preceding 


against $11,032,914 in the 
fiscal year. 

Income account for year ended Oct. 
31, 1929, compares as follows: 


1929 1928. 
Net sales $10,586,785 $11,032,914 
Operating profit 526,012 187,109 
Other income 75,537 111,249 
Total income 601,549 298,358 
Interest 115,619 132,594 
Net profit $85,930 165,764 


The balance-sheet as of Oct. 31, 1929, 
showed current assets of $6,415,524, of 
which $2,966,306 was inventories and 
$2,164,779, accounts receivable, less re- 
serve. Current liabilities totaled $2,033,- 
431, leaving working capital of $4,38¢,- 
093. 


New England Equity Corporation 


The New England Equity Corpora- 
tion, engaged in making smal]! industrial 
loans, reports for the year ended Dec. 
31, 1929, a net profit after all charges 
of $378,548. After preferred dividends, 
balance is equal to $4.59 a share on 62,- 
500 shares of common outstanding at 
the close of the year. On the 55,208 
average number of common shares out- 
standing during the year balance is 
equal to $5.20 a share. This compares 
with net after all charges a year ago 
of $318,160, equal after preferred divi- 
dends to $4.53 a share on 50,000 com- 
mon shares then outstanding. 


Safeway Stores 

Merrill, Lynch & Co. are offering 
$2,000,000 6 per cent preferred stock of 
Safeway Stores, Inc. Offering price is 
$96 per share, yielding 6.25 per cent. 

The Safeway Stores organization op- 
erates the largest grocery chain west of 
the Mississippi River. It also operates 
grocery chains in Atlantic Coast States, 
in Canada and in Hawaii. The system 
now consists of 2,660 stores, of which 
1,366 include meat markets; also seven- 
teen bakeries, forty-four warehouses and 
two creameries. 

Sales have grown steadily from $53,- 
328, 509 in 1924 to $210,466,107 in 1929, 
an increase of nearly 300 per cent in 
five years. Net profits have increased 
each year from $1,984,380 in 1924 to 
$6,200,000 (last three months estimated) 
in 1929. Estimated earnings for 1929 
are equal to 9.16 times dividend require- 
ments on $10,513,400 preferred stock now 
outstanding. 

Profits for 1929 include no appreciable 
return from the reinvestment during the 
year of more than $10,000,000 in new 
stores and properties, which investment 
is expected to increase the earnings sub- 
stantially in 1930. 

The consolidated balance sheet of the 
company as of Sept. 30, 1929, after 
financing, shows tota] net assets of 
$37,110,676, equal to $352 per share of 
all preferred stock outstanding; net 
quick assets are stated at $21,337,824. 


; Seaboard Utilities 

Stockholders of Seaboard Utilities 
Shares Corporation have been asked in 
a letter mailed to them to attend a meet- 
ing on Jan. 27 next for the purpose of 
ratifying the plan recently announced 
for a change in the domicile of the cor- 
poration from Massachusetts to Dela- 
ware. 

Although the Delaware corporation 
will be the same in all essentials as at 
present, with the same assets, liabilities 
and management as well as authorized 
and issued capital stock, the letter states 
that the change nevertheless is expected 
to be of distinct advantage to share- 
holders and will permit the carrying out 
of the dividend policy originally out- 
lined but not clearly defined in Massa- 
chusetts law. The letter states further 
that the corporation has available at 
present net earnings of more than $600,- 
000, which is equivalent to more than 
three times the amount needed to pay 
the current dividend of 12% cents per 
share, expected to be declared immedi- 
ately after the reincorporation has been 
effected. 


United Founders Corporation 


Che annual report of United Founders 
Corporation, which has been mailed to 
stockholders, reveals net earnings of 
$14,067,103 for the period of ten months 
from organization to Nov. 30, 1929. 
Total resources on Nov. 30 were $219,- 
399,206. 

The report shows that United Found- 
ers Corporation owned on Nov. 30 more 
than one-third of the outstanding com- 


mon stock of American Founders Cor- 
poration, which has consolidated assets 
of more than $200,000,000. It also re- 
veals that the corporation owned 1,900,- 
000 shares of Class A and common 
stock of United States Electric Power 
Corporation, making t the largest 
stockholder in that company. With the 
holdings of American Founders Corpo- 
ration and subsidiaries this represents 
control of more than one-third of the 
voting stock of United States Electric 
Power Corporation. Through its large 
ownership of the stock of Standard 
Power and Light Corporation, United 
States Electric Power Corporation has 
become one of the largest public utility 
holding companies in the United States, 
and its consolidated balance sheet will 
show total resources of more than 
$1,200,000 ,000 

United Founders Corporation’s net 
earnings are equivalent to $3.54 a com- 
mon share on the average number of 
shares outstanding for the year, exclu- 
sive of an equity of $1.90 per share in 
the undistributed consolidated earnings 


of American Founders Corporation and 
those of Investment Trust Associates 
and exclusive of stock lividends re- 
ceived. Such stock dividends, which 
were not included it he income ac- 


count, amounted to 31.0 
at market values on dates received. The 
total of these three iter equivalent 
to $6.47 a share on the average number 
of common shares tanding during 


share, taken 
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OMINANT position of 
the San _ Francisco 
Stock Exchange as 
the central securities 
market of the West is 
revealed by a statisti- 
cal survey of its ac- 
tivities during 1929. 
Sales of securities list- 
ed on the Exchange reached a total value 
of $893,081,934. 

The share turnover was 19,188,822, 
with a market value of $889,697,434. The 
par value of bonds sold was $3,384,500. 
An all-time record for one day’s trading 
was established on Oct. 29, when 461,168 
shares crossed the board. The previous 
record was that of June 11, 1928, when 
shares traded numbered 353,412. 

The heaviest trading month of 1929 
was October, when share transactions 
numbered 3,627,309. The heaviest trad- 
ing week was that of Oct. 26-31, when 
the share volume was 1,453,439. 

The market value of share transac- 
tions in October surpassed that of any 
other month of the twelve. It was $144,- 
437,368. Market value of securities 
changing hands in the week of Oct. 26-31 
was $62,196,337, a record for the year. 

The market value record for any sin- 
gle day in the year was established on 
Oct. 28, when the shares traded were 
valued at $22,700,447. 

The total number of outstanding 
shares of listed securities on Dec. 31, 
1929, was 135,048,426. Their market 
value on that date was $5,511,552,714. 

Corporations whose securities are list- 
ed on the Exchange penetrate every cor- 
ner of the globe with their activities. 
They radiate from the industrial, agri- 
cultural and commercial domains of the 
Pacific Coast, the oil and cotton fields 
and mineral regions of the West, the 
salmon fisheries of Alaska and _ the 
sugar and pineapple plantations of the 
Hawaiian Islands. 

Included among them are manufactur- 
ers of ink and glass, radios, motors, air- 
craft, tractors, food and petroleum prod- 
ucts, as well as banks, stores, insurance, 
oil, taxicab, aviation ‘and railroad com- 
panies and all forms of public untilities. 





Caterpillar Tractor Corporation 


Announcement has been made that 
sales for 1929 of the Caterpillar Tractor 
Corporation had established a new high 
record at $51,750,000 net after deduction 
of commissions, royalties and other 
charges. This compared with sales of 
$35,000,000 in 1928. The annual report 
will be issued early in February. 


Drug, Inc. 
Consummation of the merger of the 
Owl Drug Company with Drug, Inc.. has 
been announced v George M. Dacca vice 
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Pacific Coast Securities News—Transactions on 


Coast Stock Exchanges 


chairman of Drug, Inc. The Owl com- 
pany has 100 drug stores on the Pacific 
Coast and it was announced that they 
would continue to operate under the Owl 
name. Mr. Gales said the acquisition 
would bring an important new outlet to 
the manufacturing plants of Drug, Inc., 
which includes the United Drug Com- 
pany of Boston and Bristol-Myers. 


Hollywood Paper Box Corporation 


Hollywood Paper Box Corporation has 
declared an initial quarterly dividend of 
25 cents a share on the new $10 par 
value common stock, placing the stock on 
a $1 annual dividend basis. An annual 
rate of $8 was paid on the old $100 par 
value in common, which was split ten 
for one. The company also declared the 
regular quarterly dividend of 80 cents a 
share on 8 per cent preferred stock. Both 
dividends were payable Jan. 15 to stock 
of record Jan. 5. 

Listing of 12,500 shares of the new 
$10 par common has been approved for 
trading on the Los Angeles Curb Ex- 
change. Hollywood Paper Box has 62,- 
500 shares of common stock authorized. 

Preferred stock was also recently split 
ten for one, and there are now 12,500 
shares of $10 par value preferred stock 
authorized and outstanding. 

The company will gross approximately 
$700,000 in sales for 1929, according to 
C. B. Kerr, president. This is an in- 
crease of about 40 per cent above gross 
sales of $491,365 reported for 1928. 

For the nine months ended Sept. 30, 
gross sales were $380,766. The company 
does 60 per cent of its business in the 
final six months of the year, December 
constituting its largest sales month. 


Pacific Oil Company 


The Pacific Oil Company nas made its 
final report to stockholders and an- 
nounced the intention of the board of di- 
rectors to dissolve the company in the 
near future by means of a receivership 
through which the remaining assets of 
the company will be distributed in cash 
to the stockholders. 

The final report shows that the com- 
pany made a net profit of $231,826 in the 
period from Jan. 1 to Dec. 21, 1929, com- 
pared with a net loss of $425,495 in the 
twelve months preceding. As of Dec. 21 
the company shows a balance of $2,780,- 
426 carried to the balance sheet. 

The company’s balance sheet shows 
total current assets of $4,540,717, of 
which $3,(410,000 is in call loans with ac- 
crued interest, while $128,628 is on de- 
posit and $802,089 is in banks subject to 


which is carried at $1,750,000 in the bal 
ance sheet. 

The Pacific Oil Company was estab- 
lished in 1920 to take over and operate 
oil properties belonging to the Southern 
Pacific Land Company, with stockhold- 
ers in the latter given the right to sub- 
scribe to the 3,500,000 authorized share 
of the new company at $15, on a share 
for share basis. In 1926 the capital 
stock was reduced from $52,500,000 t 
$1,750,000 by reducing the consideration 
for which the stock was issued from $15 
per share to 50 cents per share. 

Between Jan. 1, 1921, and Dec “ 
1925, the company paid cash divider 
from earnings amounting to $13 a share,* 
including a disbursement of $1.50 a share 
paid on Jan. 30, 1926, all of which to 
taled $45,500,000. 

On Jan. 1, 1926, the principal prope: 
ties of the company were consolidated 
with those of the newly formed Standard 
Oil Company of California, with holders 
of the Pacific Oil Company receiving a 
share of the stock in the new company 
for each snare held. 

Certain assets of the Pacific Oil Com 
pany, however, including crude oil and 
cash on hand as of Dec. 31, 1925, and 
the company’s holdings in the Associated 
Oil Company as,well as other investments 
in capital stocks and properties, were ex 
cluded from the transfer to the Standard 
Oil Company of California. These wil 
be distributed to stockholders and used 
for the payment of taxes, administrative 
expenses and other liabilities of the con 
pany. 

The company distributed, on March 6 
1926, to each share of its stock held, two 
fifths of a share of Associated Oil Com 
pany stock and $3 in cash. Stockholders 
received the opportunity to dispose of 
their holdings in Associated Oil at $58.50 
a share or to exchange them for common 
and preferred stock of the Tidewate 
Associated Oil Company 





Southern California Edison Co 


Southern California Edison Co. budget 
of new construction expenditures for the 
year 1930 will total $23,601,058, R. H 
Ballard, president, states. The construc 
tion budget for the coming year is ap 
proximately $5,500,000 greater than ex 
penditures for similar purposes in 1 929 

“The Edison company in 1930 
begin the second year of a definite fi 
year program of intensive development 
Mr. Ballard said, “and its expenditure 
for construction of addditional service 
facilities in the ten counties of 
and central California will provide prin 
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check. The company has 3,500,000 shares __cipally for extensions and reinforcements 
of no-par capital stock outstanding, to care for an increase of approximatel) 
Week Ended Saturday, January 11, 1930 
° 
San Francisco Los Angeles 
STOCK EXCHANGE. STOCK EXCHANGE 
STOCKS ‘ STOCKS 
Sales. High. Low. Last. Sales High. Low 
30 Anglo & Lond P Natl Bk. 23314 230 230 900 Aero Corp of Cal 2.35 1.75 
1.000 Assoc Insur Fund, Inc... 6% 6% 6l, 6,018 Associated Gas&Elec rts. .10 08 g 
09 Atlas Im Diesel En, A 29 28 29 100 Aviation Corp of Cal 576 
268 Aviation Corp of Cal 6 6 6 100 Barnsdal! Oil, A 234 2 2 
15 Bank of Cal, N A... 295 28514 295 2.500 Bolsa Chica Oil, A ce. ae | 
260 Bond & Share Co, Ltd.. 11% 11%, Ill 1,400 Byron Jackson Co 20 i8 1 
103 Borden Company, The 64 64 64 200 California Bank 120 119 12 
8,106 Byron Jackson Company 20%, 18% 19% 100 California Packing Corp. 67! 67 ' 
400 Calamba Sugar 19 19 19 150 Citizens Nat Bank 11 111 
100 Calaveras Cement Co... 13 13 13 1,500 Douglas Aircraft, Inc 14% 14 4 
825 California Copper 25% 26 2g 400 Emsco Derrick & Equip. 2% 19% 2 
10 Cal Cotton Mills . 4 34 34 20 Farmers & Merch Bank.420 420 42 
5 Cal Oregon Pow 7% pf.106 106 106 700 Gilmore Oil Co 13 1 1 
730 California Packing Corp 67% 67% 674, 65 Goodyear Tire & Rub pf. 943%, 9 94 
10,649 Caterpillar Tractor 2 56ls 534% 55ln 75 Goodyear Textile pi 95 94 4 
125 Coast Co Gas & El Ist pf 99%, 98%, 991, 250 Home Service Co 8% pf. 23! 231 2 
855 Cons Chemica! Indus, A 26 26 26 700 Intl Reinsurance Corp..‘42 41 41 
140 Crown Zellerbach Cp pf,B 81 81 81 60 L.A Biltmore pf 95 95 9 
3147 Dovte 177_ «17% 17% 85 L A Gas & Elec pf 102%, 102% 1 
810 Dougias Aircraft Corp... 14%, 14% 14% 200 L A Investment Co 165, 1614 
ine Eldorado Oil Works 25 25 25 300 Macmillan Pet Co 20 2 
80 Emporium Capwell Corp. 18% 18% 18% 100 Monolith Portid Cement... 10 10 
70 Fireman's Fund Insur...100 98 100 10 Mortgage Guarantee Co..170 170 17 
50 First Sec Corp Ogden, A. 130142 130% 13014 100 North Amer Invest Corp.110 11 11 
106 Food Mach Corp 39% 39% 39% 2,600 Pacific Finance Corp 40% 40 4 
290 Foster & Kleiser ‘ T% 7% 7% 200 Pacific Gas & Elec ist pf 261, 26% 
170 Galland Mere Laundry 38% 35g «38% 100 Pacific Lighting 79 790—Cts«=7Q) 
2.848 Golden State Milk Prod. 3014, 29% 320 30 =Do 6% pf 101% 101 1011 
160 Gt West P Ser A, 6% pf = 99% 99% 500 Pacific National Co 7% 7k 75; 
375 Do pf 06% 104% 106% 150 Pacific Amer Fire Ins 53 5214 53 
20 Haiku Pineapple, Ltd, pt, 19 19 19 200 Pacific Mutual Life Ins 82% 8216 82% 
185 Hale Bros Stores, Inc 14 14 14 300 Pacific Western Oil Corp. 14. 14 #114” 
40 Hawaiian Coml&Sug, Ltd 49% 49% 495, 800 Pickwick Corp Bly 8% Ble 
1,244 Hawaiian Pineapple . 54% 534% 54 2,100 Republic Petroleum 2.60 2.50 2.55 > 
200 Honolulu Cons Oil .. 33% 33 3344 420 Republic Supply Co 30 30 30 
1¢0 Hutchinson Sug Plantat’n 12% 12 12% 12,300 Richfield Oil Co 24% 22% 23 
540 Illinois Pacific Glass, A. 204% 19%, 20% 1,100 Do pf . 22% 21%, 21% 
200 Investors Associat'n, The 40% 401%, 401, 2.500 Rio Grande Oil. 19% 18% 187% 
1,044 Kolster Radio Corp..... +0 4 4 95 San Joaq L&P 7° pr pf..111% 111% 1113 
1,513 Langendorf Unit Bak, A 27 26 27% 10 Seabd Dairy Cr pf, A 95 9 95 
1.588 Do B . 2514 2% 25 2,250 Sec First Nat Bk of L A.112% 110% 112 
25 L A Gas & Electric pf. :103 103 103 300 Signal Oil & Gas Co, A 29% 29 29 
200 Lyons Magnus, A 13 13 13 6,600 Southern Cal Edison 58 56% 575 
17,145 Magnavox Co ‘ -» 3% ] 2% 85 Do original pf 58% 58% 58% 
1.308 Magnin, I eC 21 1,800 Do 7% pf 28% 28 28% 
eet Calcu (new).. 224, 2% #22% 4.100 Do 6% pf..... 25% 24% 25% 
20 Mere Amer Realty 6% pt 95 4% «685 1,500 Do 5%% pf... 23 22% «$2 
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15 per cent in the connected load of our 
consumers. A little over $18,000,000 of 
the total budget will be required for 
these new business expenditures in an- 
ticipation of connecting up 35,000 new 
consumers during the coming year, with 
an aggregate connected load of 365,000 
h.p. on the consumers’ premises.” 

The completion of a 133,000-horsepower 
steam-electric generating unit at the 
company’s Long Beach plants will re- 
quire an additional $2,000,000. The unit, 
the second of this large capacity at the 
Long Beach plants, will be placed in pub- 
lic service early in the new year. Funds 
also are made availakle for studies and 
design for another generator of similar 
capacity to be added the following year 
to those already in operation at Long 
Beach. 

A total of approximately $10,190,000 
has been allocated for extensions and re- 
inforcements for new business in the 
metropolitan area of Los Angeles alone, 
Mr. Ballard said. This area includes the 
industrial districts of Los Angeles, where 
a substantial share of the company’s an- 
ticipated new business will originate. 

“In addition to $2,000,000 for comple- 
tion of the newest unit of the Long Beach 
steam generating plants, expenditures in 
the metropolitan area will include ap- 
proximately $773,000 for completion of 
the La Fresca major substation, between 
Torrance and Redondo Beach 
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Southern Securities News—Transactions on 
Southern Exchanges 


EARING out forecasts, 
the Fifth Federal Re- 
serve District’s retail 
business in December 
was reported 2 per 
cent greater than in 
December, 1928. 

At the monthly 
Cal Va board meeting on 
Thursday of last week the directors re- 
ported satisfactory conditions and de- 
cided against a reduction in the redis- 
count rate, which now is 5 per cent. 

Prospects for improved employment 
conditions in car equipment plants at 
Richmond, Roanoke and Huntington are 
bright, with the Chesapeake & Ohio, 
Hocking Valley and Seaboard Air Line 
in the field for freight cars. ; 

The biennial budget sent to the Legis- 
lature is the highest in the history of the 
State, the total being $101,662,332, with 
more than $300,000 available for tax re- 
duction. More than $4,000,000 is for capi- 
tal outlays for State institutions, which 
will stimulate construction. 

Fertilizer orders are reported on the 
increase, indicating a satisfactory condi- 
tion in the agricultural sections. ; 

The State Bureau of Markets, Georgia, 
last year handled cooperative sales whose 
total aggregated $1,745,906.51, A. D. 
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derwtiting Department 
has been closely identified 
with Southern development, 
and whose Stock Exchange 
and Bond Department facili- 
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porate and individual inves- 
tors of the South. 


Members: 
New York Stock Exchange 
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Jones, director of the bureau, announced. 
The 1929 sales represented an increase of 
38 per cent over the previous year, when 
a total of $1,270,565 was handled. 

In addition to its cooperative sales, the 
bureau also facilitated the sale of farm 
products through the market bulletin. 

During 1929 a total of 137 new manu- 
facturing establishments were located on 
Southern Railway lines, according to a 
summary in the current issue of the com- 
pany’s magazine, The Southern Field. 

Additions were made to eighty-three 
plants that were in operation at the be- 
ginning of the year. These new works 
represent an investment of about $70,- 
000,000 and give employment to nearly 
20,000 people. 


New Orleans Stock Exchange 


The following is the record of trading 
on the New Orleans Stock Exchange: 
STOCKS ama SS). 
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September ........... 128,500 602,500 
ST dicéudvecanea 233,000 861,300 
November 170,100 1,709,300 
ee 200 749, 
i 6seencadacans $2,833,900 $9,512,200 


Baltimore Trust Company 

Formation of a_ securities affiliate 
known as the Baltimore Company has 
been announced by the Baltimore Trust 
Company. It has a capital and surplus of 
$5,000,000 and will do a general invest- 
ment business, underwriting, wholesaling 
and retailing securities. The new com- 
pany is owned by stockholders of the 
Baltimore Trust Company, while all its 
officers and directors are connected with 
that institution. Donald Symington, presi- 
dent of the bank, also is president of the 
Baltimore Company, while Iredell W. 
Iglehart and Henry B. Thomas Jr., vice 
president, will have active direction of its 
management. The company’s offices will 
be on the floor of the bank. 

Founded in 1882, the Baltimore Trust 
Company has long been an important 
factor in the financial life of Baltimore 
and the South. In March of last year it 
merged with the National Union Bank of 
Maryland and in November with the 
Century Trust Company, making it the 
first $100,000,000 bank in Baltimore. It 
has twenty branches, while its main 
office occupies the first four floors of its 
new thirty-four-story building on Balti- 
more Street, the highest in the city. 


Pittsburgh & West Virginia 

Pittsburgh & West Virginia Railway 
has asked Interstate Commerce Commis- 
sion authority to issue and sell $6,000,000 
of additional first mortgage 5 per cent 
30-year gold bonds, dated Feb. 1, 1930, 
to finance further construction costs of 
its thirty-eight-mile Connellsville exten- 
sion between Cochran’s Mill and Con- 
nellsville, Pa. 

Bonds will cover construction of the 
next eighteen miles of the extension, es- 
pecially as to masonry and grading con- 
struction of one tunnel, and also a large 
brid over the Youghiogheny River. 
Road will refund the $2,000,000 in short- 
term notes, which it was recently au- 
thorized to issue in this same connection. 

Pittsburgh & West Virginia applica- 
tion states that, while it has not received 
any definite offers to purchase the $6,- 
000,000 of additional mortgage gold 
bonds, it has been informally assured 
that when authorized the bonds can be 
sold at a net cost to the railroad of not 





to exceed par, plus accrued interest on a 
5 per cent annual interest rate basis. 


R. J. Reynolds Tobacco Company 


The R. J. Reynolds Tobacco Company 
has mailed to its stockholders the annual 
financial statement for 1929, showing 
that earnings last year were $32,210,- 
521.27, compared with $30,172,563 for 
1928. This is equal to $3.22 a share, 
against $3.01 for the previous year, both 
calculated on 10,000,000 shares of com- 
mon stock outstanding after the split-up 
in January, 1929. 

The company, the report says, has 
shown a steady growth in earnings dur- 
ing the last ten years. 





Southern Grocery Stores 

Southern Grocery Stores, Inc., reports 
gross sales for the month of December, 
1929, amounting to $1,623,183, as com- 
ae with $1,199,169 for the month of 

ecember, 1928. This represents an in- 
crease of 36.5 per cent. Gross sales for 
the entire year 1929 amounted to $16,- 
092,468, which compares with $13,995,262 
for the full year 1923, representing an 
increase of 14.9 per cent. 


State of Kentucky 

Early decision is expected by the State 
Highway Commission of Kentucky on the 
two bids received on Monday on its issue 
of $11,667,000 toll bridge bonds. One 
syndicate, comprising Stifel, Nicolaus & 
Co. of St. Louis, C. W. McNear & Co. 
and Stranahan, Harris & Oatis, Inc., sub- 
mitted tenders on the individual toll 
bridge issues ranging from 90.01 to 90.31. 
The only other bidder was Caldwell & Co. 
of Nashville, who bid 89 for all the 
bonas ows the bridge over the Ohio 
River at Henderson, totaling $1,807,000, 
on which a price of 90 was named. 


State of Tennessee 


An issue of $29,050,000 State of 
Tennessee 4% and 4% per cent bonds 
has been formally offered to the pub- 
lic by a large banking syndicate headed 
by Lehman Brothers, National City 
Company, Guaranty Company of New 
York, Bankers Company of Seow York, 
and Harris, Forbes & Co. The bonds are 
priced to yield from 4.50 to 4.35 per 
cent. 

The issue is divided into seven series, 
ae of $2,500,000 4% per cent 
renewal bonds, dated Jan. 22, 1930, and 
maturing Dec. 1, 1931, priced at 100.16, 
to yield about 4.40 per cent; $500,000 
4% per cent renewal bonds, dated Jan. 
21, 1930, and due April 29, 1932, priced 
at 100.20 to yield about 4.40 per cent; 
$1,200,000 4% per cent renewal bonds, 
dated Jan. 21, 1930 and due April 8, 
1935, priced at 100.45 to yield about 4.40 
per cent; $7,000,000 4% per cent high- 
way notes, dated Jan. 1, 1930, and due 
Jan. 1, 1939, priced at 100.25 to yield 
about 4.47 per cent; $5,500,000 4% per 
cent highway notes, dated Jan. 1, 1930, 
and due Jan. 1, 1939, priced at 101.83 to 
yield about 4.50 per cent; $10,000,000 
4% per cent highway bonds, dated Jan. 
t, 1930, and due Dec. 1, 1939, priced at 
101.97 to yield about 4.50 per cent, and 
$2,350,000 4% per cent bridge bonds, 
dated Jan. 1, 1930, and due Jan. 1, 1945, 
priced at 104.37 to yield about 4.35 per 
cent. 

Associated with the syndicate heads 
in the offering are Continental Illinois 
Company, Inc., Rogers Caldwell Co., 
Inc., The Detroit Company, Inc., First- 
Chicago Corporation, E. H. Rollins & 
Sons, Stone & Webster and Blodget, 
Inc.; Kountze Brothers, Estabrook & 
Co., R. W. Pressprich & Co., Kean, 
Taylor & Co., Ames, Emerich & Co., 
Inc., Eldredge & Co., the Commercial 
National Bank and Trust Company of 
New York, L. F. Rothschild & Co., C. F. 
Childs & Co., Inc., R. H. Moulton & Co., 
Dewey, Bacon & Co., Emanuel & Co., 
Wallace & Co., the Northern Trust 
Company, Chicago; Hannahs, Ballin & 
Lee, H. L. Allen & Co., ee Val- 
ley Company, Inc., J. C. B ord & 
Co., Nashville; Mercantile-Commerce 
Company, St. Louis; American National 
Company, Nashville; Fourth and First 
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National Company, Nashville; Com- 
merce Union Company, Nashville, ani 
Hamilton National Company of Chatta- 
nooga. 


Swann Corporation 

Theodore Swann, president of the 
Swann Corporation, producer of chemi- 
cals, has announced the formation of 
Swann Research, Inc., with a capital of 
$250,000 and laboratories at Anniston, 
Ala. The new company will coordinate 
and unify the ‘development and research 
activities of the various subsidiaries of 
the Swann Corporation. 

Through its numerous subsidiaries the 
Swann Corporation has developed its re- 
search activities to the extent that 
numerous processes discovered and de- 
veloped by the organization have been 
sold to European companies, reversing 
for practically the first time the usual 
rel of purchases by Americans of 
European, chiefly German, chemical 
processes. Among the countries to a: 
quire foreign rights to Swann processes 
are Italy, Great Britain and France, 
while negotiations with a German com 
pany are under way. 

Mr. Swann said that he expected that 
the coming decade would mark great 
progress in the American chemical indus- 
try. Characterizing the 1920-30 period 
as the public utility decade in this coun- 
try, Mr. Swann said that the 1930-40 
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period would be known in later years as 
the chemical decade, during which Amer- 
ican chemical research would come into 
its own. 

Among the subsidiaries of the Swann 
Corporation are the Federal Phosphorus 
company, the Federal Abrasive Com- 
pany, the Federal Carbide Company and 
the Southern Manganese Corporation. all 
of Anniston, Ala.; the Jax Plant Food 
Company, the Naphthalene Products 
Company and the Birmingham Glass 
Works, all of Birmingham, Ala.; the 
lliff-Bruff Chemical Company of Hoopes- 
ton, Ill., and the Provident Chemical 
Works at St. Louis. 

All future patents on products and 
processes of the subsidiaries will be han- 
dled by Swann Research, Inc. The new 
company’s organization will comprise 
three groups: Commercial research, han- 
dling market surveys, market analyses 
and economic plant locat. ns; laboratory 
research, developing new processes and 
new products, improving present proc- 
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esses and products and finding the best 
adaptations and increased use for pres- 
ent products, and the development de- 
partment, for introducing products and 
processes into pilot plants and _ initial 
manufacture. 

At a special meeting of stockholders 
of the Swann Corporation on Nov. 29, 

1929, the authorized capital was _ in- 
creased from 120,000 to 2,100,000 shares, 
of which 100,000 shares may be preferred 
stock. The common stock is of no par 
value and is divided into 1,700,000 Class 
A and 300.000 Class B shares. ' It is pro- 
posed to issue a substantial block of the 
new Class A stock, but no public offer- 
ing of it will be made, as all the imme- 
diate capital increase desired has been 
underwritten by interests intimate with 
the company’s operations. 

The company owns water power sites 
in Tennessee which are said to afford a 
potential development of commercial 
power in excess of Muscle Shoals. 

Among the developments of the re- 
search departments of the Swann sub- 
sidiaries are an electric furnace method 
of producing phosphoric acid and also 
ferro-phosphorus as a_ by-product; im 
provement in quality of aluminous abra- 
sives and silicon carbide; spray-congealed 
trisodium phosphate; spray-dried calcium 
and sodium salts of phosphoric acid; 
diphenyl and dipheny! derivatives. 


Textile Stocks Lower 


The weekly summary as prepared by 
R. S. Dickson & Company shows a 
ioss of 92 cents per share in the average 
bid price of twenty-five Southern textile 
stocks for the week ended Jan. 11. The 
average price for each share stood at 
$85.86 as compared with $86.28 for the 
previous week. 

The marking down in price of a num- 
ber of issues since payment of dividends 
on Jan. 1 is largely responsible for the 
decline of the past week. However, trad 
ing was quiet with only a limited num- 
ber of bids for the most popular issues 
of both common and preferred stocks 
with only slight changes in prices which 
prevailed a week ago. 


Piedmont Carolinas 


The Duke Power Company has pub 
lished a booklet, “Piedmont Carolinas 
Where Wealth Awaits You,” showing the 
development of this section of the coun 
try as well as the advantages it has. 

“It is significant that this section 
leads all the industrial States of the 
South in values added to raw materials 
by manufacture. It leads all States of 
the Union in the number of textile 
mills and in the manufacture of tobacco 
products,” says the booklet. 

Two other important advantages of 
this section as listed by the booklet ar« 
that the greater proportion of Caro- 
lina’s banks, with aggregate resources 
of over $760,000,000, are in this region 
and that with an industrial development 
representing more than 7,000 separat« 
enterprises, over a billion dollars of in- 
vested capital and an annual output of 
nearly a billion and a half, the Carolinas 
offer to manufacturers coming ther: 
many rich opportunities to supply the 
needs of an active industrial market. 

The booklet continues to enumeratc 
many other advantages of this region, 
such as raw material supply, climate, the 
great water power development in which 
the Duke Power Company has played an 
important part, and numerous others. 

The booklet contains many statistic« 
which are not only interesting but 
helpful. 


United Railways and Electric Company 


The decision of the United States Su- 
preme Court which was announced last 
week in the Baltimore street car case 
was linked, in the view of public utility 
and railroad men, with the court’s de- 
cisions in the St. Louis and O’Fallon 
case and the Los Angeles street car 
case. The rulings were viewed as estab- 
lishing precedents which will be favor- 
able to these industries in the matter of 


rates. In each case the contentions of 
counsel for the corporations were sus- 
tained. Last week’s case is considered as 


clarifying and expanding previous deci- 
sions in favor of utilities. 

In its decision in favor of the United 
Railways and Electric Company of Bal- 
timore, the court held that a return of a: 
high as 8 per cent might possibly not be 
excessive for the utility. It also enun- 
ciated a method of computing deprecia- 
tion which was said to have put it on rec- 


ord for the first time as to the method t riginal investment remains a 
be followed in determining depreciation the beginning.’ 
By stating that the precise amount 
return to be obtained by a utility de 
pends on circumstances, the court put ment 
into definite words the findings which this, for 
it had made in other rate cases. 

There was a discussion of depreciatio1 
in the majority opinion 


at the time of replaceme 
all .practical purposes, 
present value. It is the settled 
this court that the rate base is 
and also in the value, 


dissent by Justice Brandeis, with Justice adopt a different rule for depreciation.” 

Holmes concurring, The majority opinior Rosary : 

held that the depreciation of property Virginian Railway 

used by a utility should be deducted, not fhe Virginian’s coal car loadings for 

from its actual cost, but from its present the week ended Dec. 14—totaling 4,854 

value. cars—were the heaviest of any week in 
“Manifestly,” said the majority deci 1929 and the largest for any week since 

sion, “this allowance cannot be limited the Fall of 1926. 

by the original cost, because, if values The total coal cars loaded for the 

have advanced, the allowance is not suf- week in question have been exceeded but 

ficient to maintain the level of e ffi ciency. five times in the company’s history 

The utility ‘is entitled to see that from these five times occurring in the Fall of 


“This naturally calls for expendit 
equal to the cost of the worn-out t equip- 


me 
rule 
present 
and it would be wholly illogica 


ne 


earnings the value of the propert y in 1926 during the English coal strike 
vested is kept unimpaired, so that at the Virginian earned about $13 pet 
end of any given term of years the 1929. 
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_— I'THWEST GAS UTILITIES COR- 

PORATION subsidiaries registered 

16% increase in 
1929. 


more than a 


business during 
Southwest Gas Utilities Corpora- 
tion is a consolidation of 37 
natural gas distributing systems, 
serving Communities in Okla- 


homa, Louisiana and Texas. 


The principal subsidiaries of the 
Corporation are as follows 
Southwest Gas Company 
Northwest Louisiana Gas Company, Inc. 


Peoples Gas & Fuel Company 


SOUTHWEST GAS 
UTILITIES CORPORATION 


72 WALL STREET NEW YORK 
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ONDON — The Stock 
markets opened the 
week cheerfully. Gilt 
edges displayed fur 
ther firmness. Inter- 
nationals showed a 
tendency to improve 
after opening uncer- 
tain. Margarines were 
dull. Snesalative interests were inclined 
to take more interest in oils. The main 
feature was a further advance in Cana- 
dian Eagle on dividend anticipations. 

A less cheerful tone prevailed on Tues 
day, with a good deal of irregularity de- 
veloping as the session progressed. Gilt 
edges sagged and internationals were 
uncertain. Oils, however, continued to 
gain. 

In contrast with conditions which pre- 
vailed during the closing weeks of the 
past yeur, the London stock market was 
more buoyant during last week. One rea- 
son was expectation that a special settle- 
ment in connection with the Hatry group 
of shares will be possible within the next 
few weeks. Arrangements have now been 
practically completed whereby the dif- 
ferences between the Stock Exchange 
firms, arising out of dealings in these 
securities, can be met without failures. 

A fund for this purpose has been 
raised from Stock Exchange firms, 
banks and other interests. The claims of 
the public will also be met out of this 
fund. Revivai in the markets is also 
favored by prospects of cheaper money 
and by the fact that sufficient time has 
now elapsed since the American collapse 
and other unpleasant incidents of last 
year for the British public to recover its 
balance. 

The following are closing prices on the 
London Stock Exchange on Jan. 14, with 
net change from prices on Jan. 7: 
Closing Net 





Price. Change 
American Celanese -£7 
Do pt .. £19 
Anglo- Duteh 30s 6d 


Assoc Portland Cement... .26s 6d +1s 10%d 
Asso El Indus of Gt. Brit..27s 6d 43d 


British Celanese é 16s 1044d 

Do pf ‘ 12s 6d 
Cables and Wireless, B ..438 +2 
Canadian Celanese ... .. £2% + % 

Do pf . £10% , 
Canadian Marconi 12s 9d —5s Id 
Columbia Graphophone me , 
Courtaulds, Ltd ‘ £248 + 3 
Creole Oil - 
Hydroelec sec (basis $5- eter Ie 
H M V Gramophone -£4%, i's 
Imperial Chem 28s 3d +3d 
Int Holding (basis $5- £1) Sa + & 
London Tin Syndicate . -£1% . 
Margarine Union £3, + \& 
Mararine Unie £38 + sh 
Mexican El P (Amer funds) $67 5 
Rhodesian Se! Trust £24 + ik 
Rio Tinto ... £47 -+ 1% 
Roya! Dutch £3314 % 
Shell Transport £485 th 
Tin Selection Trust 13s 9d 444d 
Underground Electric 22s lvd + 1s 
War Loan 5s. £100% + % 


Per cent of par. 


Berlin 


A firm tendency prevailed on the 
Boerse on Monday, primarily dive to a 
reduction of the official bank rate to 6% 

r cent, which came as a great surprise. 

he advances, however, were on the 
whole not as high as those registered 
last Saturday. Profit-taking by those 
who sought to realize on gains on the 
recent days, which began shortly after 
the opening, caused a temporary inter- 
ruption of the upward movement. Later 
the market became irregular and interest 
turned again to a number of favorites, 
including Schuber & Salzer of the ma- 
chinery group, Polyphon, Waldhof, Ju- 
lius Berger, Deutsche Atlanten, banking 
shares and the potash group. 

The camparatively calm manner with 
which the Boerse’ reacted on Dr. 
Schacht’s latest move best illustrates the 
fact that stock market circles are confi- 
dent in regard to the ultimate outcome 
of The Hague conference. While the 
opening tendency on Tuesday was to- 
ward weakness and average losses were 
five points, the market recovered all 
along the line soon afterward and most 
stocks were able to repair the earlier 
losses. 

A boom in Evenskas, which gained 12 
marks, and firmness in Rhenish Steel 
shares, which improved four points, 
stimulated the market, as did another 
reduction in the private discount rate to 
6% per cent. 

The close was toward firmness, with 


News of Foreign Securities 





the week ended Jan. 11, 


Last week 

Previous week 

Same week in 1928... 
Year to date 

1929 to date 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bondsysold in the New York market for 
1930, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


N. ¥. Stock Exchange N. ¥. Curb. 

. $14,611,000 $1,237,000 
10,338,000 1,136,000 
15,556,000 1,868,000 
20,572,000 1,859,000 
25,790,500 2,280,000 

High Loew. 
106.35 106.11 








Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s 10074@100% 100% 10074@100% 103 @102% 
British con. 24s 544%4@ 53% 53 @ 52% 54%4@ 53 5674@ 56% 
British 4%s . .. 95 @ 93% 93% 95 @ 93% 99 
French rentes (in 
Paris) . 89.00@84.70 85.10@84.30 89.00@84.60 69.25@68.50 
French W. (in 
Paris) 107.85@107.80 107.90@107.60 107.90@107.80 97.55@97.30 
Rhenish Stee] and Siemens in demand, were outwardly firm, but quotations 


but Reichsbank shares were weaker. 

The Berlin stock market was firmer 
last week, with a pronounced upward 
movement at the week-end, due to for- 
eign buying. Stocks chiefly bought here 
were electricai shares. It was notable 
that usually inactive stocks of small cor- 
porations led the market. 

The folowing are closing prices on the 
Berlin Stock Exchange on Jan. 14, with 
net change from prices on Jan. 7: 


Pct. 

of Net 

Par. Chge. 

Alleg. Deut. Credit (ADCA) (10)121 . 
Berlin, Handels Ges. (12) 190 +14 


Commerz und Privat-bank (11). .159 +11 
Darmstaedter & Nationalbk. (12)242 +16 
Deutsche Bk. & Discto. Ges. (10).151 + 8 


Dresdner Bank (10) ; ..150 + 5 
IEE OED. 5 on cvcccnecovesans 295 +15 
Algem. Kunstz. Unie (AKU) (18). 7 

Allg. Elektr. Ges. (AEG) (8).. 174 +17 
Gelsenkirchen Bergwerk (8) ..140 +7 
Gesfuerel (10) . .166 

Hamburg-Am. Line Mae. (7) .106 

Hamburg Electric Co .136 

Harpener Bergau (0) 143 

Hotelbetrieb (12) 151 + 2 
I. G. Farb. Ind. (Dye Trust) (12).133 —39 
Karstadt (12) 138 +12 
Mannesmann Tubes (7) .. 106 +10 
North German Lloyd (8).. - 106 ° 
Phoenix Bergbau (64%)............106 + 3 
Polyphonwerke_ (20) , ....282 . +30 
Rhein. Westf. Elek. (RWE) (10) .193 +13 


Sachsenwerk Lt & Kraft (7%) 98 +5 
Siemens & Halske (14).. 293 +18 
Ver. Stahlw (Un. Steel Wks.) (6).105 ‘ 


Italy 


The following are important Italian 
shares on Jan. 14, quoted in dollars on 


basis of prices on Milan Stock Exchange: 
BANKS 
Bid. Asked. 

Banco d'Italia , ..104 106 
Banca Commerciale Italiana..... 70 71 
Banca d’America d’Italiana and 

Ameritalia -- 9% 10% 
Banca Nationale di Credito. 28%, ost 
CHORES TORMOMO on 00 2c csccccce 40 41 

PUBLIC UTIL ITIES. 
Adamello . . 16% 
Adriatic Electric ousé 12 12% 
Italgas .... : Pes 
Italian Edison ... 7 , 404 41 
Lombard Electric ee 48 
Seso Electric : ane Meee 61 7 
Sip. Electric .. ; iveduewnall 
Terni Electric ‘ eee ee 
i a Rae a eee 
INDUSTRIALS. 
BN A Nc cieduesddgncaeaasa ecm 4% 5% 
Ernesto-Breda 5 egg cakea ce 7 
PE cogncecae<es ee: 18 
Isota Fraschini ........... ; 9 9%, 
Montecatini : . 2 13 
Navigazione Generale Italiana. 2 27 
Pirelli Rubber . - 46 
Paris 


After a selling movement which was 
launched at the opening of the Bourse 
on Monday, the market gradually recov- 
ered until at the closing the price levels 
were virtually unchanged. The volume 
of trading was not high, however, with 
the exception of the electricals, which 
were well demanded. 

Buyers apparently are awaiting the 
outcome of The Hague Conference, fo: 
the. Bourse remains uncrowded. One 
favorable factor was the news of the 
Reichsbank’s reduction in the discount 
rate from 7 to 6% per cent. 

The Bourse continued firm on Tues- 
day, unaffected by incidents at The 
Hague conference which it was feared 
might cause unfavorable speculation. 
Trading was moderate, centreing chiefly 
on coals, metals and rentes. There were 


also some foreign orders, particularly for 
German purchasers. 
During last week prices on the Bourse 


moved very little. Business declined to 
a very small volume. 

The general impression was that spec- 
ulators were standing aside after the 
heavy losses undergone in 1929. 

The following are closing prices on the 


Paris Stock Exchange on Jan. 14, with 
net change from prices on Jan. 7: 
BONDS 
Closing 
Price Net 
(Francs). Chg. 
Rente 4% 1917 . 100.20 + 45 
Rente 5% 1915-16. : 107.55 25 
BANKS 
Banque de France... . 25,595 +805 


Banque de Paris et des Pays 
Bas ... ...3,196 +150 
Banque de l'Union Parisienne... 2,250 + 70 


Comptoir National d’ macempte 2,105 + 70 
Credit Lyennais . : 3,335 + 70 
Societe Generale 1,829 + 25 
Credit Commercial de France 1,664 + 94 
Societe Marseillaise ... ; 1,160 + 10 
Banque National de Credit. . 1,675 + 55 
PUBLIC UTILITIES 
Cie Generale d’Electricite. 3,710 +265 
Energie Elec du Littoral Medit. 1,463 + 72 
Energie Elec du Sud Ouest 1,524 + 62 
Union d'Electricite 1,430 +135 
INDU STRIALS 
Canal de Suez ... 20,900 +505 
Hotchkiss & Cie : 2,250 + 57 
Kuhimann ... ne ‘ 1,215 + 43 
Mines de Courriers ....... 1,795 + 27 
Pechiney ........ nid 3,845 +186 
St Gobain, Chauny, ‘Cire Ly aa 6,800 + i6 
Schneider & Cie . 2,115 +115 
Haunt Katanga Capital shares. 7.475 +675 
Asturienne des Mines ae 40 — 4 
rT +> >a? . 2,160 + 10 
Credit General des Petroles. 1,07C +105 
Wagon Lits ...... ‘ 674 + 14 
Ford of France .... --- 146 — 16 
RAILROADS 
Chemin de Fer du Nord... 2,630 +11vU 
Paris Lyons Mediterranean... 1.575 + 5) 


Geneva ' 
The following are closing prices on 
Jan. 14 


Closing 

Price. 

Union Financiere de Geneva < ae 
Societe de Banque Suisse............... 828 
Credit Suisse ......... ' ... 943 
Amer pusepean Securities, com. écne Ae 


a ee fades «00 ceo nexe.daine . 515 
Hispano Americana de Electricidad. .. .2,025 
Nestle & Anglo-Swiss ae | Milk. 734 
EE aaa ad 670 
Cie Suedoise d’Allumettes B. acca tae 


BOND. 
SocSociete Meridionale d’Elec 7s, 1927. .5,220 


Vienna 

Some Austrian hydroelectric power 
stations are planning the construction of 
fresh reservoirs in order to enable com- 
pensation of gener ating capacity between 
the hours of maximum requirements 
with which water supply is at present 
available which makes it sometimes dif- 
ficult for power stations to cope and at a 
slack time of day when accumulation 
would be possible. 

The Styrian Water Power and Elec- 
tricity Company is already engaged on 
the new construction and the Tyrolean 
Water Power Company is to follow. 

For high tension electric industry 
which has about completed most public 
contracts, additional occupation in the 
above direction is very welcome. 

Owing to the more or less general 
slump in Central Europe Austrian unem- 
ployment figures continue to keep con- 
siderably above those of last year. 

Efforts to organize temporary emi- 
gration of unemployed are partly suc- 
cessful regarding France, where about 
200 industrial workers were out last year 
and further 5,000 to 6,000 may be re- 
quired in the next few years, but other 





countries do not play a large part in 
this respect, their demand being chiefly 
for agricultural labor, of which there is 
no surplus here. 

Crop reports of the agricultura! de- 
partment for the end of December are 
favorable, thanks to mild temperature, 
and most crops are coming out well. 

The following are prices on the Vienne 
Stock Exchange on Jan. 15 


Sch Dol. 
Niederostereicher Es 17.0 2.38 
Creditanstalt (new shares, 5 old, 1 
new) 51.5 7.21 
Mercurbank (new shares, 50 old, 9 
new) . 20.8 2.91 
Wiener Bankverein (new shares, 3 
old, 1 new)..... 21.3 2.96 
Alpine Montan 33.7 4.7) 
‘% < Bendortf. 9.4 1.31 
G. Union. 29.0 4.06 
et B Josefstal. 6.5 91 
Staatsbahn 22.0 3.08 
Siemens 18.2 2.54 


Barclay’s Bank 

Advices received by the representa- 
tive in New York of Barclay’s Bank, 
Ltd., report total resources of the bank 
on Dec. 31, 1929, as $1,927,696,793, an 
increase of more than $23,000,000 from 
June 30, 1929. Deposits increased more 
than $30,000,000 to $1,687,196,068. Net 
profits together with the amount brought 
forward from the previous year, were 
$14,343,905, of which $2,500,000 has been 
appropriated to contingency account and 
$750,000 to the reduction of premises ac 
count. All figures have been converter 
at the rate of $5 to the pound sterling. 

Midland Bank 

Midland Bank, Ltd., proposes to offer 
to shareholders new shares of £1 pa: 
fully paid, at £2 a share, in proportion of 
one new share for every £20 of paid-uj 


capital. Premium of £1 would be cred 
ited to reserve fund. Present price 
the £1 shores is 78s. New issue wil! bring 
capital and reserves each to £14,104,616. 
Midland Bank for year ended Dec. 30 


reports total assets of £445,789,491, 
against £497,714,034 the previous year, 
and deposits of £376,703,193, agains 
£394,591 ,227 the previous year. C m8 
dated balance sheet of Midland Bank and 
affiliated companies shows total assets 
of £511,496,213 and deposits of £438,967, 
321. 


Creed Telegraphen Apparate 

The International Telephone and Tele- 
graph Coiporation has formed an addi- 
tional manufacturing company in G: 
many under the name Creed Telegr aphen n 
Apparate, G. m. b. H. The new company 
has been established through Creed & 
Co., Ltd., of Croydon, England, an af- 
filiated company of International Tele- 
phone and Telegraph, to manufacture 
and distribute the Creed high-speed tele- 
graph printer equipment in Germany. 
reed & Co. manufacture printer appara- 
tus at Croyden. 


Province of Buenos Aires 

Offering of a new issue of $4,000.000 
Province of Buenos Aires (Argentina) 
6% per cent external notes has been 
made in the form of certificates of par- 
ticipation by a syndicate headed by the 
First National Old Colony Corporation 
and including Harris, Forbes & Co.. and 
the Continental Illinois Company, Inc. 
The notes are dated Jan. 1, 1930, and 
will mature on June 30, 1930, and will 
be callable at par on fifteen day s’ notices 
The province showed a gain in revenues 
from $43,000,000 in 1926 to $54,500,000 
in 1928. Revenues for the first nine 
months of the present fiscal year, which 
ended on Feb. 28, are $49,800,000, indi- 
cating about $66,000,000 for the whole 
year. 

This financing will be the first done 
by the Argentine Government or anv of 
its political subdivisions in New York 
since July, 1928, when an issue of 
$3, 396,000 city of "Tucum: ¢ (Argentina) 
7s was brought out. The last financing 
done here by the Province of Buenos 
Aires was in March, 1928, when an issue 
of $41,101,000 long- term 6s was mar 
keted by a group headed by the First 
National Corporation of Boston. 


Tin Selection Trust 
At a meeting of shareholders of the 


Tin Selection Trust, held in London, pro 
posals for a merger of that company 
and the Malayan Tin Trust with tho 


London Tin Syndicate wer 


appi ved hy 
an overwhelming majorit 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
CLOSING AVERAGE OF 40 ISSUES 
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Bond Sales, Prices and Yields 


YIELD OF BONDS ON 


AVERAGE 





NEW 








YORK STOCK EX CHANGE 
H-PRICED ISSUES 
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| 
90 + 4 90 48 
eel 4.6 a an = 4.6 | 
t a ae 1 Igg 4 + 4 oe } , } } 4 
| ee — a 
86} i 4 1 | | 86 4.4 4 4 ; + + + 414.4 
84} + 84 4.2 | } 14 * 
82 in FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR ARR MAY JUN JUL AUG SEP OCT Nov DEC °* 4.0 °cAN FEO MAR APR WAY JUN AUG SEP AN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC. 
1929 1930 fie 929 1930 | 
NEW BOND adel — dea BONDS SOLD ON NEW YORK STOCK EXCHANGE BONDS SOLD ON N. ¥. STOCK EXCHANGE (GROUT PS) 
——_——Wee nd ed——_—__, tor wale 
Jan. 10, 1930. Jan. 3, 1930. Jan. 11, 1929. | (Per value) (Par vate) 
Publie utility ... $31,000,000 iw‘. $325, | Week Ended + ——Same Week Week Ended Same Week ; 
Investment ‘corp % $60,000,000 ...... Jan. 11, 1930. 1929. 1928 Jan. 11, 1930 1929 Changes 
Industrial _ 3,000,000 500, | jav 7 1.749, 50 Corpora $34,152,500 $36,695,000 $2,542,500 
State and municipal _ 5,882,000 5,661,000 10,006,978 | Tuesday 2.1.1.2... *eeepood — *40-$79500 = $11,740,500 | U. S. Governmeni 1,844,000 3,201,500 357,50 
Insular possessions. rene 320,000 | Wednesday ........ 9,119,000 9,025,000 12'200'750 | Foreign 14,611,000 15,556, 000 945,000 
For eign cee 10,000,000  ..... 2,500,000 | Thur sday 11,047,000 9.066.000 11 584.000 City 5,000 5,000 
ee . ee 8,734,500 11,471,000 14,038,500 
Financial corps’... vist | Saturday edinaaiand £.902,000 7,684,000 Tota $50,612,500 $55,452,500 $4,840,000 
OO ee 8! eee |g | a ee 
-~— ———— Total week. $50,612, 500 $55,452,500 AVERAGE BOND YIELDS 
Total #46, 882, 000 $68. 661, 000 $13,651,978 | Year to date 71,787,500 94,110,500 Té i Week Ended 
Year to————————_—_.. | “> Tara 8,311,000 10,170,000 bo Jan. 11, 1930. Jan. 4, 1930. Jan. 12, 1929 
Jan. 10, 1930. "Jan. 3, 1900. Jan. 11, 1003. | Jan. it.........«.. 8,957,000 11,096,000 Week 4.440% 4.445% 4.425 
Total ° $1,155,430 $68,661,000 Se § OOM. BB. ncn cccccccsss 10,193,006 10,913,000 Year la 4.443% 4.445% 4.415% 
BONDS INCLUDED IN MARKET AVERAGES BOND A VERAGES (40 BONDS 
RAILROADS. RAILROADS. INDUSTRIALS Date. Close. Ch’g ae Wee 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 4%s, 2013 Anaconda Copper Ist 6s, 1953 Jan. 6 86.87 Ja 87.15 
Atl Coast Line Ist 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 44s, 1939 gan. 7.. 86.90 s range—High 87.20, low 86.8 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internat] Paper Ist 5s, 1947 Jan. 8.. 87.16 2¢ , 86.95 2¢ 
Ches & Ohio gen 4%s, 1992 Pennsylvania gen 4%s, 1965 U S Rubber Ist ref 5s, 1947 Jan. 9. 87.20 04 86.94 01 
Chi Great Western 4s, 1959 Reading 444s, Series A, 1997 US Steel 5s, 1963 Jan. 10. 87.15 05 Jar 86.78 16 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse E & M 5s, 1946 ANNUAL RANGE 
Chi & Northwestn gen 4s, 1987 Southern Pacific ref 4s, 1955 _ High OW High Low 
Chi, Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s, 1956 PUBLIC UTILITIES. *1930 87.20 Jan 1922 82.54 Aug. 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 Union Pacific Ist 4s, 1947 1929. 93.60 Ma 76.41 Nov. 67.56 June 
Erie consol 4s, Western Maryland 4s, 1952 am Tel & Tel deb 5s, 1960 1928 93.60 Ma} 1920 seseeeees. 13.14O0ct. 65.57 May 
Great Northern 5s, 1952 DTT Cons Gas of N Y 5s, 1945 1927 92.98 De 1919 eereees 75.05 June 71.05 Dee 
Illinois Central ref 4s, 1955 INDUSTRIALS. Int R T 5s, 1966 1926 75 Dec ROR 5 cee epee 82.36 Nov. 76.65 Sep 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 Kings Co Elec 4s, 1949, stpd 1925. 44 Det 1917 89.49 Jan. 74.24 Dec. 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, 1987 N Y Rys, Inc. 6s, 1965 1924.. 82.46 Dex 
Missouri Pacific zen 4s, 1975 Amer Writing Paper 6s, 1947 Third Av adj 5s, 1960 1923.... 43 Jan *To date 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, January 11 


Total Sales $50,612,500 


With Closing Prices Wednesday, January 15 





UNITED STATES GOVERNMENT BONDS. 








(Figures after decimals represent 32ds 
of 1 per. cent.) 

Range, 1929 Net Wed.'s 
High. Low High. Low. Last.Ch’ge. Sales. Close. 
99.31 96.00 Lib 314s, 1932-47 99.18 99.12 99.14 +.1 255 
100 00 93.00 Lib ist 4s, 1932 47 98.24 98.24 98.24 1.8 1 
94.00 94.00 Lib Ist 4s, re 98.00 98.00 +4.0 3° 
100.00 98.00 Lib Ist 2d 44s." 98.24 98.24 8 1 ee 
101.12 98.2 Lib tst cv444s 100.20 100.20 1 119 100.22 
101.23 $8.6 Lib 4th +44s 101.2 101.3 3 950 100.30 
101.16 98.8 Lib 4th 4445. 1 -00 101.00 11 12 om 
112.26 105.00 Treas 4\4s, ‘47 -2 111.7 +.7 259 110.30 
108.30 101.4 Treas 4s, "44-2 5 107.7 +.3 155 106.28 
105.30 98.18 Treas 3%s. ‘46-56 4.9 104.13 +.12 52 103.31 
100.6 95.12 Treas 3%s, °43-47 9.17 99.23 +.5 29 «99.12 
100.4 95.4 Treas 3%s, ‘40-43 99.16 99.20 +.4 7 99.12 
oR 4 98.3 Treas 3%s.'43-47.reg 99 18 99.14 99.18 +.4 3 as 

Tota: sales $1.844.000 

FOREIGN SECURITIES. 

) 91 ADRIATIC EL 7s, 1952 97 97 97 +1 i 9% 
33 $1 Abitibi P & P 5s, 1953 8314 ts 83 34 8314 
91 80 Akershus 5s, 1963 8814 8714 13, 26 887, 
97 86 Alpine Mont Sti 7s, 1955 931¢ 91% 93% 15, 13 
96% 72 Antioquia 7s, A, 1945. 744% 71 72 3 12 72 
947, 691% Do 7s. B, 1945 71% 71% 71%- 3% 12 71% 
95% 69 Do 7s, C, 1945 2%, 70%, TO% 2%, 25 71 
94144 72 Do 7s. D, 1945 72% 70 72% + &%& 19 . 
95 68 Do Ist 7s, 1957 71 71 71 3 
94 65 Do 2d 7s, 1957 70% 68 T0%% 1% 12 
93 67%, Do 3d 7s, 1957 7214 70 7214 4% 8616 70% 
94 89 Antwerp 5s, 1958 93% 92% 93% % 8659 9314 
94% 85 Argentine 5s, 1945 7 87 87 1% 1 @ 
971, 8744 Do 5lgs, 1962.. 91 8942 90% % 45 90% 
101 92% Do 6s, A, 1957 98 95% 98 1% 113 97% 
100% 90% Do 6s, B, 1958. 98 95% 97% 1% 105 9814, 
100%, 90 Do 6s, June, 1959 983, 95% 95% 2% 159 97% 
100% 92% Do 6s, Oct., 1959 97% 96 97% 2 112 98 
100% 90% Do 6s, May, 1960 983% 95% 97% 1% 994 97%, 
100%, 90 Do 6s, Sept., 1960 98 96 97% 1% 94 97%, 
100%, 92 Do &, Oct., 1960 98% oe + i¢ 4 ore 
100%, 90 Do Feb., 1961. 8 6 " ; 

101 90% Do és, May, 1961 98 964% 97% 2 58 97% 
881%, 81l6 Austrafia 419s, 1956 85 “8314 8444+ 1 80 8684 
97 90 Do 5s, 1955. 944%, 92 92 2 65 92% 
9614 88 Do 5s, 1957.. 94%, 9214 92% % 6 93 
105 100% Austrian 7s, 1943 105 102% 105 14% 55 

944%, 8914 BATAVIA PET 414s, °42 93% 93 935,+ \% 42 93% 
97 90 Bavaria State 6448, 1945 93 91 92 +1 26 oa 
101% 98 Belgium 6s, 1955 101% 1014g 101% 174 101% 
107 102% Do 6's, 1949 10614 100% 106% + % 71 1064 
110 106%, Do 7s, 1955 110144 110 110 36 «6110 
10744 104% Do 7s, 1956 107%, 107 = 10744 % 103 107% 
116% 11242 Do 7s, 1945 11546 115 115% % 64 115% 
111142 107% Do &s, 1941 110%, 109% 110% 1 33 «110% 
11212 109%, Bergen 8s, 1945 111 111 111 2- 111 
92 = — fis, = 86 S5% ? % = 881, 
99 8714 oO 64s, 94 9210 1 a 
95 79 Berlia City El 64s, 1951 85% 88 88 % 29 88 
94 73% Berlin El 7 S28, 1956.: 88% 875 88% % 12 863, 
92 80 Do 6s, 1959 881, 86ig 88144 +.1% 12 89 
104 911% Bogota &s, 5 981, 94 4 4% 27 94 
96 70 Bolivia 7s, '58. 78% T1% 18% 1% 22 77% 
91%, 64 Do 7s, 1969 . 77 ia (fa 1 57 75% 
104 87 Do &s, 1947... 94%6 92% 92% % 98 91% 
103%, 98% Bordeaux 6s, ‘34.. 103. 102% 103 % 45 102% 
96% 65 Brazil 64s, '26-’57 76 744% 75% % 243 76 
9644 70 Do 6s, 1927-1957 76 744% 16 14 136 75% 
107% 96%, Do 74s, 1952... 98 97 97 % 14 98, 
109 «854% «S~Do 8s, 1941 .. 98% 97 97% % 175 971% 
102 74 Brazil Cent By 7s, '52.. 86 83 83 3 59 82 
102% 97 Bremen State 7s, '35 99 981, 99 29 9916 
931, 844 Brisbane 5s, '57 90 88 90 3% 13 881, 
91% S84 Do 5s, 1958. 8814 85 B81, 2% 26 88 
831, 70 Budapest 6s, "62. ‘ 74 73 73% % 17 74 
a4 82 Buenos A 6s, 61 (Prov) 8514 84 844, % 51 R48, 








Range,1929 

















High. Low Hig».Low. Last 
10215 85 Buenos A 61gs,'55 (city) 9814 97% 9Bly 
1004, 94 Do 6s, Apr, '60 (city). 98 95 9& 
100% 9414 Do 6s, Oct, ’60 (city). 95 95 95 
90 72 Bruigaria (s, '67.... TMQ 16% 46% 
9714 75 Do 71ss, 1968. - 84 821n + 
100 76 CALDAS Tgs, '46 £2 81 s1 
9954 9514 Canada 414s, '36.. 991, Yss, Y 
1015 91, Do ds, 1931 100%, 100 F 
105% 100 Do 58, 1922 ....... 193% 103% 10 
10715 9534 Carlsbad Xs, '5 415 10% 
102 78 Cauea Val 7l4s, °46 sl 
91 Chile 6s, 1960.... 
94 Do @, 1061..... «% 
94 Do 6s, 1961, Jan. g Y 4 
94 Do 6s, 1961, Sept.. g Y ¢ 
9414 Do @; M0 ........ 90 89 |= —KY% 
103 Cee es 101 99%, 101 
933, 8314 Chile Mtg 8k 6s, '61 8: SG 87 
99%, 831, Do 619s. 1957 wae 
100%. 91 Do 648. 1961...... 
102 9814 Christiania 6s, °54.... 
975, 87% Cologae 614s, '50 ‘ 92 
91 65 Colombia 6s, '61, Jan ( 
91 62 Do 6s, 1961, Oct i, 
89% 63 Col Ag Bk 6s, '48.... ‘ * Sid 
9044 65 Do 6s, 1947. 5 64 $4 +2 
PSio 497%, Col Mig Bk 614s, "47 67% Bisa Glen 
93144 70 Do 7s, 1946.. . 74 71 74 
9514 59 Doe Ta, B67 ..... . 744% 12% % 
90% 84 Copenhagea 418s, "o3.... 895% BBG SMI, 
9744 93% Do 5s, 1952 98 97 97 
944%, 89 Copen Te! 5s, '54. -. 9214 92 92 
101 93 Cordoba is 42 (Prov) 96 93 95 
98 7614 Cordoba 7s, 1957 (city). 811% 78 41, 
97% 86 Do 7s, 1937 (city) 82° 82 «82 
96 81 Costa Rica 7s, '51. 87% 87 87 
10345 99 Cuba : 1904-'44. 101 101 101 
104° 91% Do 5ljs, 1953 ....101% 100% 100% 
89'4 65 Cundinamarca 614s, ‘59. 67 6:4 61 
111 10614 Czechoslovak 8s, °5 -1101% 109%, 110 
111 1061; . = ara - 10944 10914 10914 
111 107% DANISH MU 1 8s, A,'46.110% 110% 110% 
110% 1070 do Ss, B, 1946... 111 108% 108) 
92 8514 Deamark igs, 1962. 914y 9015 91% 
101% acy, Do 5s, 1955 -101 10015 101 
104%, 1014, Do 6s, 1942. 104% 1041, 10414 
8% 96 Deutsche Bank 6s, 1932 9Ri. 97% 981, 
99144 884 Dominic Rep ist 5146,'42 96 954%, 95% 
961, 881, Do Ist 5l4s, 1940 9614 94%, 961, 
9814 87 Do 2d bigs, 1940 96 95 95 
102 8914 Dresden 7s, 1945........ 97 97 97 
105% 10014 Duke Price Pow 6s,'66..104 103% 10312 
103%, 101 Dut E Ind 5s, Mar.,’53.102% 10214 1024, 
10314 100 Do 5%s, Nov., 1953. ..102% 102% 102% 
104% 101% Do 6s, 1947 aoe 102% 101% 102 
104 101 Do 6s, 1962 -10214 101% 1021 
96 86% EL POW, GER, 648, "50 92 90 90 
111 102 El Salvador 8s, 1948....10514 103% 105% 
86% 68 Estonia 7s, 1967 .. 76% 76% 761, 
105 101% Est R R France Is, 54 105% 104% 105 
171 99 FIAT deb 7s, 1946......106 1055, 105% 
103 84 Do deb 7s, 1946, x w.. 90% 90 901, 
92 83 Finland 54s. 1958.... 86 8414 854 
97% 84% Do 6s, 1945... 93 91% 93 
9914 89 Do 6%, _ 93 92% 93 
101 92 Do 7s, 1950........... 99% 97144 97% 
99% 88 Finnish nw A, 1954 93% 93% 9% 
106% 99% Framerican Ind 714s,’42.10414 103% 104! 
113% 105% French Govt 7s, 1949... .1141% 112% 113 
119 109% Do 7%s, 1941......... 11914 118 119 
103% 100% French Nat SS L 7s,’49.103% 102% 1034, 
8814 70 GER CENT AG BK 6s, 
nn aseab ee 80 78 80 
88 70 Do 6s, 1960, Oct ‘ + oe 78% 7914 
92% 80 Do 6s, 1938... + 85% 867% 
99 «69890 IO FR, BI 50500 ws 92% 94 
87%, 74 Ger Con Agri oe, a i 77% 79 
94% 86% Ger Gen Elec 6s, 92% 93% 
103% 97% Do 7s, 1945 “1018 100% 191% 

































Net Ned.’s | 92 le 
Ch’ ge. Sales.Close | OW High.Low. Last. Ch’ge.Sale 
1% 7 100% 130 102 1940, w w 109 109 109 1 
2 2 9914 91%, I 1940, x w 9644 96 96 1 
10 OS 102 German Rep 7s, 1949.. .10714 106% 1064, \ 
By 5 100 of Gd He spe Stair Wk 7s5,'45 94144 921, 941, 4, 
16 8 10214 92% Graz 97 96 97 2 
% 20 81% 10455 10145 Gt Brit & Ire 5i4s, '37.. 103% 102% 103% % 
% 36 98i, 00 9 i 30 971% 97% Y7T%o 1 
15 100 100 9 Gt Con ft i P “ Jap 7s,'44 99 98 99 yy 
3 55 6.103% 967, 8€ Do 646s, 1950 9342 92% 9314 le 
iy 29 ' 7% 75% Gree 1968 £24, 811, 821 , 
% 1 8314 99 914, Greek Govt 7 1964 99 9814 98% % 
% 97 8914 101 9614 HAITI 6s, 1952 971% 97% Y97Tle ) 
% 137 91 94 : Mining 6s, 1949. 90 88 g9% 4 1% 
78 90 97 & urg State 6s, '46.. 94 93 9314 4 
; 60 «6-90 104 Bg eiberg 714s, 1950 102 102 102 
% 13 891 1033, 94 Am 6s, 1947 924% 92 92 
1% 53 1005 00 S44 Con Mun 7lgs, 45. 92 91 91% h, 
1 23 88 94 7 7 94¢ 90 86% 90 3% 
38 94% 98 88 Hung L M 7! A, '61.. 92% 92m 92% 
1 39 96% 95 SR T 7 I 1961 914% 91 91, %, 
5 102% 101 ¢ Hungary 1944 191 100% 100% lly 
1% 16 93 921, 77 ILSEDER STEEL 6s,'48 83% 82 83% bo 
ye 63 98 9 frish Free state 5s, ‘60. 97% 964, 96% ig 
144 97 905 Italian Credit P W 7s, 
17 " 95 92% 95 2 
5g 3 95 R91, 1947 92%, 92% 92% 2% 
’ 4 95 89° «Ata tis un P C Cred 7s. "52. 93lg 92% 93 % 
1% q S73, 92 Ita 951 964% 9514 9514 A 
% 40 9514 91 JAPANESE 4s, 1931 95% 94 95 \, 
1 4 97 103 98% | 1954 104 102 104 1% 
a 15 93 % 81%, 68 Jugo Mtg Bk 7 1957.. 781. 17% 78 A 
11%, 24 95 75 KARSTADT 1943 71% 69% 7014 1% 
54 2 10414 85% Kreuger & Toll 5s, 1959. 95% 93% 95% 1%, 
4 1 r 104 LAUTARO NITR 6s, "54 81 80% #1 
% 18 8% 101 95 Leipzig 1947 96 96 96 
1% P Re, 102, 90% Lombard El 7s, ‘52, ww 94 94 os 
2 3 96% 86%, o 7 1952. x w 94 9 4 1 
2 26 66%, 997; 924% Lower Austria 714s, ‘50 93% 93, 93%, 1 
Fs 3 877, 76% Low Aust Hy x 6lgs,'44 84 833 i 1p 
% 103 9814 Lyons 6s, 19 102% 102 10) ry 
% 2 111 103 9814 MARSEILLES 6s. 1934. .102% 102% 102%, 
: 15 . 901, 64% Medellin 6148, 1954 66 65 65% — 1% 
% 102 91% 1001, 93 Meridionale El 7s, A,’57. 98% 97% 98 15% 
% 49 100 35 1 Mexice 5s, 1945. asst 17 17 17 
** 3 1035 22% 1 1910-45, asst sm 11% 11% 11% Ly 
, & . 938 Miag “Mill M 7s, '56, x w 83% 8 3% A 
% 4 95 91% 80 Milan 6¥%s, 1952 88 7p BTIy 
lie = 95 7C Minas Geraes 614 58.. 73 6914 on ai 
5 9 . 88° 69 1959 73 70 ) 2%, 
1 5 127 1 Montecs atini 7s, ’37, w w.102%4 10214 102% % 
a ae a. 991, 9 D 1937, x w 3, 96 96 ly 
va = - 193% »v5% Monte video | 7s, 1952 991, 98% 99% % 
+ 1% “a 9 89 Do 6s, 1959 9214 92 921, + 1Y 
& 4 
1 25 102 107% 102 NETHERLAND 6s. '72.105% 105% 105% + % 
2 & 91% 95 &7 New S Wales 5s, 1957 a0 RRI_ BRL if 
7, 10 105 94%, 871 ) 1958 90 88 88 lo 
2i, 4 75 105. 100. Nord Rwys 6 1950. .105 102% 105 + 2 
. 137 104 94 81144 Nor Ger Lioyd 6s, ‘47.. 90 87% 0 r 1% 
. 0 973, 91% Nerway 5s, 1963 97i5 97% Y9T% if 
Wh 33 105% | apis; 93% 1 68, 1965 101% 100% 101 4 
Ye 4 + 105 100 8s, 1943 103% 102% 103% + if 
ix 26 2 10314 100 6s, 1944 103% 103% 10e0 - %&% 
md d 194 00 Do 6s, 1952 104144 1 10315 + 
22 93 95 86 Norway Hy El 5%s, '57. 90% 85% 96% 4 1% 
ly 24 9 ts 
uu 4 4 94 875 Norway Mun Bk 5s, 67. 95% 95 9514 \y, 
> as : 901 0 Nuremberg 6s, 1952 844, 84. 8414 1% 
an 57 105 
% 303 113% $0 3 ORIENTAL DEVELOP- 
270 119% MENT 54s, 1958 89% 881g 89% 1% 
% 36 103 98 89%, Do 6s, 1953 97 95 + 2 
10144, 95 Oslo 5! 194€ 10044 100% 100% 1% 
1% 90 81% 1°2%°97% Do 6s, 1955 102% 102 102% 
+1 189 81 94 8644 Oslo G & E 5s. 1963 91 20% 91 +1 
+ 1% 90 871, 9414 8814 Panama is, 1063 91%, Sit + 1% 
1% 17 94Y 103° 98% Do 5%s, 1953 101 o0% 1 00% — % 
2 52 82 102 9715 Paris-L-M RR 6s, 1958.102% 102 102% + % 
pare 73 94 105 100% Do 7s, 1958 105% 104% 104% VY, 
1% 33 9914 93 Paris Gri Ry 5iés, '68...100% 99% 100% + 74 


Wed.'s 


Close 


971% 
107 
97 


10314 


ORG, 


100 


901 
91 
102 
91% 
891, 


8514 
96%; 


92% 
96 
951, 
10315 
79%, 
95 
76% 


Oni, 
95, 
94 
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Bond Transactions—New York Stock Exchange—Continued 


Range, 1929. Net Wed.’s Ronee 1008 Net Wed.’s Range, 1929. Net Wed.'s 
HighéLow. High.Low. Last. Ch’ge.Sales.Close. High. Low “an oo Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
2.... 99% 99 99% + 27 3 ‘ Va 1 1 , 7 os Cute £ Sug cv 7s, '30.. 37% 36 - & 

a oe Be oq ioi7 ~ ole 104% 99 B&O Sthwn diy 55.°50.102% 102% soa a? 102%] 38” Do 7s, 1930, ctfs...... 42 38 +2” 
oe we Pera 68, 1800... +e 70 5 88 13% B & O Tol Cin div -43,'0 87 85 he 80 3 yee 37% 37% - 
S Fue &. ie $ 3g4 78 Banger & A 49 8s oe 

aos 89% Do 7s, 1959.. vee = 1 

155 10714 Pirelli t 1952..........107 
Poland 6s, 1940 

88% 72 Do is, 1947. chee 


99° 81 Do 8s, 1950............ 95 
ioe 83 Porto Ale ’ 1. 85 84% 84% 





3744 
371% 


tots 
Re 


. 813 
20) 
90% 

73 


Pens 


+ tt 
~~ 
z= é 
priete 


Beldin cv _ 6s,'36 75 
1053 102 Bell Tet of Pa 5s, B,’48..105% 103% 104% 
By 102% Do 5s, C, 1960 1 106 104 ° 38 99% C 
Beth Steel ref deb 5s,'42.104 103 102_ 0 40 Cub-Dom Ss Tes. 44, cfs 44 
102 or Do pur money 5s,’36 100% 100 10055 1 % 40 Do 7s, 1944 4214 
105% = pe by A, Ra 105 104% 104% ~—ti«w« 03 9844 Cumber T & 
poo ees s 106% 106% - 30 ee 971g Cuyamel Fruit 6s, "4. :103% 
- & b "43. 1 
, 98% 9844 981, ote DEL & — + 4s, 88 4 


47 «47 
of 101% 101 101 
“an 


~ 


oS8SonSB4S8S Ra BUSSESARES 
Se 


1 8 Do 8s, 1961. 
10714 10214 Prague (Greater)7148, "52.104 102% 104 
104% 100 QUEENSLAND 6s, 1947. 108% 103% toate ' 
pool 105% Do 7s, 1941......... - 
Vly ee M ++ 7s, 1950. ae 1% 102% 
ioett 84 elbe Un 7s,'46, w w. 2 sor 109% 
“— 7s, 1946, x w 


Fe ee. 


_ 
¥ 


5s, 194. 40 35% 38 

92% 80% Bki klyn City R RB 5s,’41. - oa 8214 8216 

108% —s —— Edis 5s, x a 1041; 104% 
98% 86 Bklyp Man Tr ° 941, 96 

— , Ay 


2... 


88% D = 4 1936. . * Bex 
oy fe) ‘cons Ss, 96%, 
8 “e ‘Sub y 82 Denver & é 
5s, 1941 7 ™% 5 oe West 5s, 
92% 79% Biya Un Elev 5s,'50.. 84% 86 .. 80 Do ref 5s, 197: 
5s, 1950, stamped. . 8 8 8 .. * 25 Des Moin & Ft D 4s,°35 23 
106 101% Bklyn Union Gas 5s,’45. 104% 10414 1041 % : 23 ~=Do etfs . 25 
D 16 i - 7 Det Edis col tr 5s,’33...102 
Rome ie is 96” 967 ; a Do ret ~ B’ i540. i 
: os -» ) io re 1940 --10 
he sip } Bash Ter Bidgs bs, "60.100% 100 100% 7 i 
105% 101% Rotterdam 6s, 1964..... a. 105 981, By-Prod Coke 5%s, °45.102\° 102 = 


Sp 800 PAULS CATT 85," 18 OU 96 103 98 CAL GAS &E ref 5g,°37.100%, 100 
a 103% 94 Cal Pet deb 5%s, 
101% 91% Do 5s, 
97g 57 Camaguey tw = 
106% 100 Canada South a 103 103% = 
Do 5s, A, 1902, -102 08% 
97% Canadian N Rys 45s, 54 
98% Do 5s, 190 
$6% 90 Do 4 eS 
90 Do 4 
88% Do 4 
108° Canadian’ nd deb 7s, "40. 3 
116% 112 1946. . 


». 
Ree 


2E8e> 


a8 
oasis 
A 


5 98% Donner Steel ref 7s,'42.. 102% 
70 «Dui, A 5s,’37. 
95146 Duques It ist 4%s, 67. .100 
4 EAST CUBA 8G 7\s,’37 72 
E Tenn reorg lien 5s,’38.100 
ar Et Tenn, V&Ga div 55,'30 99% 99% 
Il, Bkyn, 48,'39. 9514 9512 
50” Elkhorn Coal 64s,'31... 8 5 
69 Do 7s, 1931 
lst cons 7s,’30. 
cons 4s, 1996 
gen 4s, 1996... 
SD St 
cv 4s, A, 1953.. 
cv 4s, B, 1953..... 
Gen Riv 6s,’57..... 
& Jersey 6s,'55. 
$1 FED LT & TR 5s,’42... - 
Do 5s, 1942, _ 9556 
31% ad 6s, 19: 
101 6s, 194 
96 Fed Metals 7s, 1939. 
74% Fisk Rub 8s, 1941 79 
Fla Cent & Pen 5s, 1930 97 
Fla E Coast Ry 5s,'74.. 55 
25 Fonda, J & G 4 448, 26 
103% Ft Worth & DC 5s, 61. 105% 105% 
100° Fre Elk & Mo A 6s, _ 102% 1021, 
: Co of Ga 5s, '37..... 97 95% 97 + 95 = Hé& 8 & 
~~ 124% 120% Central § "41... Mi > PAC ext Ist to "31. - 99% 99 
UJIGAWA_E POW 7,"45 99 ; ase Seca 181% 131. 121 .. 96% Do 2d ext 5s, 1931.... 99% 
United 8 S Copen zz. 99 92 Gal, Hou & H ist 5s, 53 96% 
Unit Wks 2 Gannett 6s, 1943 88 
% Gen Cable 54s, 1947.. 


l+++ 


+ One 


_ 
= 


+1+11 


946. ort 1 8914 
( ®, of) 7s, 1942. 108 107% 107% 
be, "1902 "62 we Pe a” 


EI 
a my & so nT te 1935. - ‘ne 
G 


ea wer 
a 


RAR RRR ake 


~ 


1 107% 
10348 101% Cent of of da’ Ry 1 st 5s,’4 45 102% 102 
. = ~ De ref 54s. 1950 58,45. ere 101 i 
re " 
5%s, 1954 
in i 10713 Swiss et 108% 108 ae oe Cont of New! Eve 4s, 
105% 100 Switzerland 54s, 1946. .104 a 104 30 109% 103% C R R of Je 5s. 
L R 7s, 1955 99) g 
100 695% TOHO E ewe - oats Me 111% -— Sean 


1987.. 
ri Cent Pac ist ref 4s, i949 133 
a4 1st a 108, reg.... 90) 


++++ 
mee 


pidcnenianelcietae’ 


~ 


Ll trt+ 
Re ox -—S Pex 





so 
Nee Ome mos 


104 
92 
99% 


— 


Ps 


n 7 i.'3 i st Oa” 104 | = =F | 100 2 Gums Corp 58,°47. 

Un Stl Wks Brbeh 7s "104 { | 104% 10ty, Ches & O con > oe, "39. : 
81 R4 97% Do con 5s, 1939, reg.. Ht Gen Motors A° C 6s, '37.102 

85 “' Do gen 44s, 1992 99 Gen Pet 5s, 1940 101 


Do ps A 96 96 96 i 2 99° 99 Gen Meters 6s, '37, reg.100% 
90: Do + 1993 94 94 94 105 wt Gen Steel Cast 5's, '49.10214 
98 Do Sa ald teehee ‘ i a Goodrich (BF) 1st 6148,’47. 105% 
86 VENETIAN uM B 75,5290 88 90 2 6 .. | 8814 Ches & . bs 85 Goodyear T & R_ 5s,1957 92 
80% V = 824%, 82% | 4s, 1 85 Gen P S 5i%s, 1939. 93% 
67 WA 73% 75% + 2 25 81% se Me? 0 B 100% a Gotham & a Go, 1036. s° 90 
phali Ss 78% +41 a st 4s, 81 ould Coupler 1 » va 
io” gamma Fe Ths oe ; | 81 Do 2d 4s tien bmg 2 tw Re 7s,’40. toate 
, | Z . 1O Ss 
29% WORCHAMA Gs, ‘Gi.... 06 96 9T% + 1% 201 1940 91% 91% 91% 112% 106% Gt Nor Ry gen 7s,A°36.111% 
$14,611,000 58% Chi & Alton 3 50.. 59 - 98 92 Do ref 4%s A, 1 
611, 88 Chl, Bur : e'a'gen 4s, °58 23 91% 92% 
e 5 = 
NEW YORK curs ISSUES. . 7 13S, 105% 


101% 4 - ° ae + 
ion oo 4 963 103 ioid oat 


Total sales.... 

CORPORATION MISSUES. A ‘ rob ea = tr — ce wh, 65% 66 

STRAUS 5%s,'43 bo b 9814 ‘8 n gen 101 101 
3” pry Expr 4s, 1948 - 27 82 108% 103 Do gen 1966 114 106% 100% 
a Alb & Sus gtd 3\%s, 46. 85 94% 85 Chi, Mil, st Paul & Pac ; ; 
s Alieghany Corp 5s, °44..1 5s, 1975 94 92% 93: 
Do 5s, 1949 100 99 100 80% 80% Do adj 5s, 2000 73% 72% 731 

Allegheny Leg 48,42. 93 as 87 Chi, = & St P gen 4s, 

Ee Bs, ‘A, 1989 87% 85% 86 
-- @ bs pa 

B 196 $4” 96 
91 


Amar ch Ch ret ts se9 | 


++++4 
se com 


ee 


_ 


5s, 
mn Bay h 
99° 94% Gait States Sti 5%, 42. 98 97% 
704, = HAVANA EL 54s, 1951. Sis 
85 Do cons 5s, 1952 
93% 23% - 7 Valley 4148,"90, ree 
Do list cons g 4s, 8 81% 
iby 74 Hoe (R) & Co 63 ,. “i934 78% 
Houston’ Belt & 
Ist 5s, 1937 
102 100 Hous @ TC Waco 6s,’30. 100 
'| BE 95 Hous E&W Tex ee 33 "os 
5s 


=e 
as 
— 
© 
> 
++ | +++ 
s2r33 oe 
Hee BWON SSNwwWh wh te 


» 
oro 


~ 


85 Hudson Coal 
98 Hud & M ref 5s, 1957. 
Fo. Do adj inc 5s, 1957. 
1 99 Hudson Gas ist 5s,’49.. 101% 
101 97 Humble O & R 5s, _ 100%, y LY 
102% 98 Do eb 5s, 1932... .101% 10144 10144 
104% 1014 ILLINOIS BELL 
: 1s’ vef 58, A, 1956..104% 104 104% 
10 ~_ miu 85% 80 Ul Central ist 3%, 1951 83 83 83 
1014 01 ; . | 100% 244 Do 4%s, 1966 99 98% 
108% 107% 1 91 68% Do coll trust 4s, 1952. 914% 90% 
68 icago Rys ro = 193] 75 Do ref 4s, 1955 91%, 91% 
81% Chi, R 1&Pae ¢ 89% x rt.) 


91 95% 953 6 104% 
85 : 94 9% 9344 _ 4 109 
on 

82% 


100% 100% 100: 3%s, 3 
1930 ot oot ‘i Ry m , + Omaha 3s, 1951. 74% 741% 
39% cht, Ry rs & woo It Cent Western Line 
58, 1960 4 ns ist 4s, 1951 90 «89 
Seen ik, 89 689 3 WIC £ C, Sth & 3 
100% 3008 cm Un ‘Sta 4 oo 98%, oo, A, 200...... 103 
105 101 Do 5s . 1 % se 92: Do 4%s, 1963 97% 96% 
104 100 pe -104 102% 104 a 100° (93 Mitnote Steel deb 4%4s,'40 98%) 97 
116% 111% 1963 115 115 - 7 . 67% Ind Limestone 6s,"41... 70 68% 
83 oni - 103 Ind Union Ry 5s, A,’65.1014% 101144 
99% Do 5i%s, 1962 104% 1 _ Inland Steel 4%s, 1978.. 93 92 
92 chit Cop deb 5s, ay © 95 26%4 ‘ Inspira Copper os, ‘at. 100% 100% 
97% Ci Okla & G 5s, 79% 54 Interborough R T 
mors52 99% 99% 99% — he ref 5s, 1966 64 61% 
8314 Cin Gas, El 4s, A, 1968. 894% 88% 887%, 4 iad 52 Do 5s, 1966, stamped. 64 61% 
85 92 Cin, Ham & Day 2d 4\%s. 77% 61% Do 5s, 1966, stpd, reg. 60% 60% 
83% Atchison, & S Fe 1937 95% 95% — oi 40 ~=Do 6s, a 5214 51 
Rocky Mt Div 4s,'65 90% 90% 90% . ns 93 Cin, Ind, St L & £ 48,36 95% 9514 95 18 Do cv 7s, 89 
93 85% Atch, Top & S Fe Trans 97 Clev, Cin, Chi St L 88 Intl Cement _ 1948... 95% o1% 
Cont 8S L 4s, 188. 91% 914% 914% — : deb 4 1931 99% 99% 99% 88% in ae Ne 5s, B, 1956. 9414 941% 
Cal- 98% C,C Cast . ref s,D. 63. 108 1 10314 7 C, 1956 


ice 99% 98% 98 ; 00% 91 Do ref , Be 
Birm 4s, 1933 84% $4%e 841, ’ : ‘ ‘ 
A Ll. 4\%s,'4 - 


Atl, Knox & Nor 5s, "46. 102% 1024 102% _ 
Atlantic R R 4s,’51 87 + , "34... 
Comat Line ist 45,52 93% 93 f 44s, °35.. 
Do un 4%s, 1964 : Col G & E 5s, ‘52, Apr.1 
ACL, L&N col 4s,'52 2 85 aig o1 aig 2 ; 1005 dois Do 5s, 1952, May.1 
Atl & Dany 2d 4s,’48.. ; » 4148,"57 
Atl Gulf & W I 55,50. 74 
102% 99% Atlantic Ref deb 5s,’37.101 
78 Atlantic & Yadkin 45,'49 84% 84% 8414 
pi 105% BALDWIN LOCO 5s,'40.105% 105% 10 105% . 
93% 88% Balt & Ohio ist 4s, h. 93% 92 


a Ist 45, 1948, 'reg.. 931% 9314 a4 
99% yBioty 991, 
103% 99 x " 1998. “aa 101 101% * i 61% 61 

. “102% 101% 101% , | 8. Gensumere Se,'52. 103 
103 101 h 104 103% 104 413 26 | 100 


110 c, 108%, 100%: yy ¢ 
% 854 Balt & Ohio PLE & W eh a5. cr Cork 2 8 &. I 
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Se 
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94 «947 

103% — 
71% 7. 

Smet . 5 100% 101 ; 

100 Am Sugar Ref 6s, 1937.1 103% 103% — 
91% Am Tel & T gold 4s,'36. 38 98 


Do conv 44s, 1933... .100 39% + 
115 Do 4 iss 1 = 138i * 


100 Do coll trust 5s, 1946.104 
103 Do 5%s, 1943 1 105 
+ % 108 — 
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Atch, T & S F gen 4s,'95 94 
Do 


SeS8ES8s 


Li ++! | 
FREY es 


ae — 
RE RS 


— 


97% 

Int M M coltrsf 6s,’41 98 96% 
a A . ref 5s,A,'47. 8912 
2 87% 


+++] ++] 


oe 
= 


5s, 1938, cfs of dep 32 
92 83% JAMEST’N, F & C 4s,’59 88 


ooh 89 | es FT S & M ref 4s,’36 96% 

105 100% K CP & L ist 58,A,°52.103% 

17™ ” nd Southern = gs "50. 767, 
99) 


5s, 1950, 
iy $8 na ref & imp ‘a. 1950.1 

K C Term ist 1 “a 
a 101 


74 


mek 328 ratio 
S583 
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Range, 1929. Net Wed.’s Range, 1929. Net Wed.’s 
a High. Low. High. Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
A 75 Kings Co El 4s,’49, s pd 78 78 78 42 1 71% 50 _ Do gen 4s, 1955 ...... | | 1 7 
lori 142, Kings Co Lt ist’ 6%s,'54.115 115 115 13 43 24) 4 NY liye inc Ge 1005." *: a® os § +1 Bw (5% 
107 100% Kinney (G R) Ts, 1936.101% 101 101 * 6 87 63  Do6s, A, 1965...... °° 64665 (+1 202=«(13——s« 
104% 100% Kresge Found 65,'36 02% 103! 5 106 7 N ¥ & Rich Gas 6s, ‘31. 105 104 a ee 
lord? $84 LACK STI. ist 58,A,'50.102 101% 101% —-% 8 4 10K N YS Rys ist uM 2 a 6 23 
101 Laclede Gas 5s, 1934. ing 2 100 + ¢ “ =. — Do lat ‘cone “ie d2ee' 4 Ftd + 2” 3 
101 L Erte "s’ W' 1 58,'37..10012 100 100 ; g 6 1% 5 10h ay Steam iat t Be, 1947 1. 106% 105% 106 +1 30 106 
100 . Do 2d 5s, 1941 oT Te. 2 ee Rae. 86 —,% 1 8 
‘ 100” seg Lake Sh & oi es 8 @ 82 68  Do'gen 5s, i940... | % 1% % —3" 4 
99%, aac Ce 3 101 N ¥ Tel gen 414s, 1939. |100 + 44 99% 
A 101” 96" L Val Cont a 3 100 «| 111%1 Do deb 6s, 1949..... 110% 110% 11042 — i 18 110% 
93% 75 Leh Val + _ 1 107% 104 Do ref 6s, 1941 ...... 1 — &¥% 38 10614 
100" 93 ich Val NS gs ;2a: ld} ae eo NY ¥ Trap Rock és, 1946 944 9412 g4i 5 i 2 1 
90 82% Leh Val(Paycnne -1". 23 ay | 88: N Y, W & B ist 4i4s,'46 8% + & 66 & 
se sat Ya 7° @ lox? 33% Niag Falls Pr és, 1932..102% 1018102" *.* ° * 
a. | a2” BS Sa . 1c: | MOB RGE ERO be ae oa toad toay og 
ort re ‘61.. + 
rer sor 109° Leh Val REcons 5s,2003.107" 106" 107" + 1 36 103 100 N°& WR 'R genes, “ai 16sy 187 818 + g 5 101% 
| O28 9° Leh Val Ter be, isit 10ry ioe oh, ty 39 92% 88 Do Ist con 4s, 1996... 92{7 “os - 26 92tf 
| ler & Dak it &4,'4 wyuim 2 : 94 89 Do div 4s, 1944... 94% 91 + 2% 54 928 
108% 12 Lex & East Ry is, 65..107% 104 +3 ee 80 40% Neen ; sot soit” 6 52 
jal 144% Laggett & Myers 7s, ‘4411814 117% list | ¢ 19 | 102 O30 Norn Am Ce te Noy se pe 98 100 
P ist fe pee... igs” oe ae” 2B ot oes | tex Do 5%s, 1963... | 103 101% 102 — % 100 101 
124 96 Leew’s EE oo 3S 103 i + 28 102% 96 88% Northern Ohio is "45 93 93 1% 2 ae 
104% 100 Lo 8. 1941. ex war::: 92% 914 's2% | i 7: | 103 94 No mio T & L G8. "47..100% 99% 100% + 11, 28 100% 
94” ‘amy ane Dock 6s, 45,38 92% ‘say gay 1B} 92'6 84 No Pacific 4s, 1997... 91 -3 5 ™ 
BR 95% “ne Isl gen gold 4 - ere $0 Do gen 3s, 2047... °°": 65% HY 4% -— % 72 65 
99% Do deb 58, 1937. °° "" 98 a8 este = 5 64 861 Do gen 3s, 2047, reg... 62 62 2 1 ; 
91% 4M Do ref an ise cco 18 th Do figs, 2047 ©” "°8- 98 8%+ % 5 
‘i as L lat No Shor a e183 bs : -. = 114% 109 = Do 68, 2047 ....' 11" '"" 114g 11248 113 4 53 113 
— i Lorillard Go <P) Sing 0K 904, f : 9- 86% | 105 100% Do 5s, C, 2047...°°**° 05° 103% 105 31g 
; he te ae oa 103% 108% 2 105% 100 Do 5s, D, 2047....°°.: % 103% 103% + 8 
aif toy Doi un on —18 11. Si | 100) 99 No Ry Cai 5s, isag.|* ‘102 301, 101 +1 1 
195% Say Lotleville Gait S6,4."52:101% 101 wiy > “ge at abit 106% 191% N,St* Pwr 1st 58, A, “41:101 os 5 34 
95% 91% Voutavite in Nashvite re s 106% 101 Do ist 6s, B, 1941"... 105% 105 isi + ‘ 
’ - - 83 70% OGDEN & L 4s, 
103 4. Serres: O01 100% 101 + % 27 101 113 109% Ohio Pub 8 Meet 1946. batt att 110 ; % % 112 
A 107% 102 Do ref Shes, ame... 106% 106 —1 ees 115% 109 Do 7s, 1947........ 110% tip iio rf ie 
1 106 ‘si Do 5a, B, 2003.......: 04 im. ee a ae 107'4 102 Ohio River Ed 6s, 48." 106 + % 13 105% 
A | 99 bo 4 sys. c lacie ea 15 100° 96% Uhio River Railroad isi 
91 Lou & Nash’ Pao 4s.'46 91 aig aig 1 | th .., Sea apie 109, 100 100 + esa 
| ar & $0% Louts & Wash St 1. 3s eg 4s | 2, 30% ota B Coal ‘ist és, "44. ° 72 —-14 uu °! 
it | 102% Wr 58, "43.100 100% + 
| i , i. i mato fs Nove a 91% 91% 5 | 103 7 Que zranem Tat 5s, ‘45. .100' 100 1004 i i — 
i 00% ou & N Co 4s,'46. 91% 91” 91° _ 7 
a} Ala 5s, 1936......... 100% 100% 100% + 1% 2 106% 100% Ore Sh L ist cons 58,'46.104 104 104% 5 1 
90% 84 Lou & Nash Southn Mon 106” 101 ‘0 5s, 1946....... 103% 103% 103%, + a kn 
)) i Joint 48, 1952 ...... 90% 90% 9%- 4% 2 90% | ‘9 “gy Oreg-W RR & N 4s,"61. 120% 89% 90° — 48. 
By) 1 se eeCOmMIOR E R 6s, “ 101% 100% Seat toi eo 35 101 103% 99 — Steel 6s, 1941... 100% 100% — i 22 1004 
rory res x 
i { | 100% 60 Manati Sug C ist 3 ia 70% 70% 70% + 1% 10 102%  & neo eae gt 5a, 48.. “ oH 101g “ 2... 
68 50% Manhattan Ry o . 101% — % 52 101% 
} cons 4s, 1990........ 56% + 2% 6 58 1 97 bas fe % tte — | 100 39 100% 
100 Ry 5s, 1934. "100% 100 100% + 2° 40 
{ Tr 3, 4 Mahoning ay _ i894, 100% 100% m8 a) city BK ow a 
100% 97 anita! S W Col 5s,'31 99% a4 : . 1 sors Pac T & T ist 5s, i937 /102% 194 a i. ae 
Pf - - 1 91 Do ref 5s, 1952......- IS 103% 1044, + % 18 108% 
‘ } 97% 80 St By 7s, A,'40 9314 91% 924, 44% 3 3 ; fa & 
: 98% Met Edis ist’ ref’ 5s,'s9-10217 1904 inet) 9 102 104101 Pan Am P & T 6s,°34. -103% 103° 103" =." 39 103 
} 3 % Met Chi, 45,°38 eat coat 122% + 2 ¥ 10 Do equip 7s, 1930...’ 105° 105 105 + — ie 
88” $8 Mich Gent 35 1931, reg.100" 100" 100" 2 2 5 Of Panodm Pet Cal 65,40: 90% 89 “Boy + 29 (91 
, ’ sg. ve Pp’ ’ + 
r 1 7 103° «97 mount Bway 5\s,'51. .102 100% 102 1 28 ‘ee 
91% Mich Cent Air L 4s, ‘40. 93% 93% 133% ox 37 100 86 79 6s, 1944..." 80 13 
1 97 iiavete oa & oe + Nay tanta 100 — % 100% 91% P’mont-F-L 6s, 1947". 99% 98% 98%— "4% 34 96 
97% = én, an ™ 9% 9%+ y% 13... 105° 99% Paterson & P G E 58,'49. 101, 101, 101 + Be ng 
L | mi *. n.°7*"?* r+ = ii 29% Pathe Exch 7s, 1937... 44% 39% 445, + 8% 1oly 46 
; eee | pel, mew... oy, se - ¢ 98% | $74 G0 Fenn Dixle Cem 6s,'4i.. 78° 7714 +4 * 8 6 78 
101% 96% | Do ist & ref 5s, 3.36” Se” Se7 ye oo PERM O & D 4s, °77.: 97% 97% G7" + “LoS 96%, 
f 33% 37 Minn & St L 5s,°34, cfs. 36 _ 2 z :. | 93% 90 Penn’R R cons 4s, sta, 
} | 35) 12 | Do ref 4s, 1949... 4% 14% 14% — 1 = VE ececatcodens ot 5 9 9 +1% 1 
| 91% 83 Minn, 8 P & 8 Ste M 15 89% | 4% 8 © cons 45, 1948. .° 7: 94% 94 + ar 
ist cons 4s, 2 94 Do 4%s, 1963.....°. °°" 98% + i 63 98% 
. tH 2014 Do 5s, 1938 51 9% | 101% 9 4 101 100% 100% + - °;. 
101% 97% Do 6%s, 1931......°.: a 1 93% Do gen 4s, 1965 99 «+ % 128 98 
102" 91° Do ref 6s, A, ; a 104% 100" Do $5" 105) 103% 106 =. 48 104 
fy $8 ates See isis | 100 1a De 10 1008 tory +54 Se Gord 
2 asf “Soe” f “oe2..** 53 it im ws Do 7s, 1930,  reg.7.. 2-198 oof oo K Bev 
a) Oo 1 -109% 1 + £ 
os” ard BO 4s, B, 396. <2. ben ae Do gta 40, 193 90" 98h oat ~ 3 _ ae 
107% 94 Do aay 5s, 1967 9 104% Do con 4s,_ i ae OS 
103° 95 Mo P RR Co ref 5s,A i ue 108% _ Peo Gir t Coke, “G ‘ss 
100% a Mo Pac 63, F 1977~” ses |. we ae & 02% 102% 102% —~ y% 5 102%, 
100% 93 Do 5s G, ists ins ee i Peoria Exact et 4s,°40. iio a a. K 12 36° 
Sys, A, Peoria- 5ips,’74..1 2: +1 5 102% 
77% 70 Do gen’ 4s, 197 168 «673% | 104% 100" Penn Marq 1st. Se"'b6 “40, 1034 1 
' 97 Mee Soule ts, 1977 a eC. Sti Do ist 4s, 1956......: 90% po +" 33 108% 
as 81% | Do gen 4s, 1 : ee 100 95% Phi Ge 5s, 1067... 2. ..: 9 98 98 - 148 9gy 
" | 100% 97 Mob & O Mont div 5s,'47 9 soe sot 3, 2 - | iOoy 8 Phila Klee Pw 4i¢s,°67.. 99 +1% 31 99 
82% Mohawk & Mal 4s, 1901. -— 3% a 94° 81 PA RC @ TF 59,°73...) 85 - 18 g6% 
4 } ig 85% Dot Soran gas, 1943- -102%5 102 ot & 22 103% “i 80 Do 65, 1949........" "| 94 —% 56 92° 
f : o1” pee Tr ist & ref ts,4die 95% 9%_ g 5 ™ 93: ss Phillips -y & 1999... $3 ah * . 108 92 
Vig 15% Morris & Co ist s f 44s, 82% 82 82 20 82 108% 101 Fillsbar yw a. fe, (43-1047 1 -3 & 

a eee ee oe ° 7 , * 
|g stm taf Mortease lortens ame « wees. i4 a i +"'¥ ; re ite P, oe 2. B,°75. 106% 198 100% + % 4 408 
| 102" $9 Murray Body 6%s, 1934: 89 89 89 .. 9 Do FE. “se Ad a ce 7 - © 

105 94% NAMM cH SONS 65.'43.. 98 98 98 | 5 a. 94% 94% 941 
' 91% a5 Nash, C & St L 4s,'78. 90% 90 9%+ 4% 38 105% 100 Port Arthur Canal é De” °*% %4% aa 
45 ass El cons gtd 4s,'51. 51 oot ood os 17 ee mall scene, , 2 104 1 104 + X% 4 
102 100 Nat Aeme 6s, 1942... oat 102% 102% + % 2 . | aes seit Por Pow 6s, i947. TY 7~—COt 29 «87% 
92% Nat Dairy 5s, 1948.. ||" 99 98% 98% + 270 98% ino Port Gen El ist 5s,'35..103 103 1934 — 3 :. 
of 70, Nat Radiator 64s, 1947. 40 221) 40° t18% “39 35 $6 35% Portland Ry 5s, 1930... 98 97 ‘ory 7 28 «97% 
sk *G Nat Ry Mex 4%s,'57,asst 8% 6% .. 2 : 100 go” Port Ry L & P 5s, "42.. 98 + % 2 : 
4 a wee, ist 45, i051 asai. &% 8% > -. 2 ior 104 Dot ety “SSR on % we 
8, ass . _ 1045 1048 1046, — 
' iy k Con G con 5s,'48 10244 102 roxit t 1% aoe 1074 89 Porto Ric Am Tob 6s,°42 91” 91” ‘of ; 
tor 101 j= Eng T&T ist 5s,’52.106%% 105% 106% 4. 18 106 o> 88% Postal T & Cable 58,53. 94% 93 94% —'% 196 941 
Do 4%, 1961......... i ee ae ee 5s, '33. 85 +4” 92 r 
78% Jersey J 86. 88 85 88 +5 2 .«. 300 — § 52 188 
81 N Ori Pub Sv 5s, A,’52. 83 82 83 _ 3 6 84 
oe 7 Do 5s, B, 1955........ 8 85 85 re 2 oe + & 27 98% 
91 «= 834% New Orl Term ist 4s,'53 tig 88 ore — %& 4 +2 ii 
X 100, 90 N Ori,Tex & M inc 5s,'35 99% 96 97414 ‘3 —™% 12 56 
J 300% 90 Do 5s, B, 1954......... 99 96% — ¥& 47 96 $ 0 28 96% 
87% Do 5s, 1956....... °° 9. 9 99 —~ YY 5 =i 9% 100 + % 8 1004 
10 ~ viet te ,. 02% 103 + ~~ 4, pons 93 READING CO 4148.A; aT 90% 98 sox +2 45 9g% 
108% 102 N Y¥ Central deb os, “36. 10g i0s 106 + 29 106 52% Rend ar Ry 4a,‘oh 92 82% a — % 4 éi 
t ay a” Do 42 4 90 3 45 99 Rand 5s, A, 1947. 94 + 1% 56 94 
’ 100% 94 Do ref 4 cass 1004 + 1 19 98% | 103% 99% Rep Brass 6s, i948.. 7, 7 
75% Dos = 8b 80 + _% 35 81% | 105 100 Rep Iron & Steel 53, 5 102 
10712 101% Do re 1064 +1" 41 4 Do Sigs, A, 1953...... + 1% 29 102% 
Do deb 4s, 1934 40 97% | 102% 95  Richfi &£G 95% - 43 951 
a Ne , He 94 91% Rio G Junc 5s, 1939. 7 
% Sige 1908 64 — 5 76% HG 82° Rio G 4s, 29 91% 
gi NY Gok St List 45,'37 oe H 9544 + 15 95 B Do 4s, ake, i6i8308 84 2% 3. 
102% 100 Do ist 6s, pee 101% 1014 + gS 201% | 785, 18S, DO Te, 1886..--- a, 
it 101% Do ref Sigs. A, se 1 +1% 35 1018 96% 91% RT, A & L ist digs, +34" 96% 964+ Y 58 sey 
ior" lot Do 5%, B, 1975... ._ - 33 106 98, 93% ST JOE RY, L,H & P 
97 90% Do 4%, 1978 "ot ot a | A eee 4% 4% MY. 4 3 
BRR Re eds cin a ae eet A 
tt ee en ‘ 1 + 
ity “ox Be agit iy ay HE oa 
oo. ae m + 0, BOOB? 2005000 cecces ~ 6 95% 10 + & 55 96 
115% 110 N ¥ Edison ref 6345, "41. aa 111% 1134 + 31 100 96% St L Merch Bdge 5s 5s,30.100" 100 
105, 100 Do 5s, B, 1944... — . a: 77, «60 StL, Rky M & P 5s, ° ; 
107% 100 N YG, EL H&P 5a,"48/ 104g, ios 104% — ¥ er 83 St I-San F 4s, A. i950 oo 88% 171 
Do pur mon 4s, 1949.. s 89 + 2 ee 102% 97 Do Ss, B, 1950........ 1 101 101 ~— Po 36 is 
oy, SON YaGreen Lake 5s, 4695 95° 95 1 1 ae 91% 83% Do 4i%s, 1978..... °°" *° 90 634 agi 
100% 92° N ¥ & Jersey ist 5s,°32.101 100%10, , ao ee 101° 955 Do gen 5s, 1931..°***’ 100% 100% 100 > 
100% 96 NY, L & W 4s, B. 73 Ss = 89 30% St LS W ist 4s, iga9,: +o a °° 
$0 73 NY,NM & HW Sus, ‘47 784 7, 18% sa is az 81% 70% Do 2d 4s, 1889'..... 71% 77 Ps; m=: 
84% 74 Do 4s, 1955 ..- . 84 _ ¥ ae 93% Do con 4s, 1932...‘ """ —% 7 oy 
| 85° 74% Do ae 86 84% 86 + 4 es 101% 91% | Do ist term 58, 1952.. 99 971? Said > % 39 98 
1% o% Be te tt Teh TM 1 ty | ae ants, Se tet 
: 4 Es estes 95 95 
137 117" Do Res ; 1m 15 82... og 100% Sou St B; M.& M digs, 1933. 98% gay 98% 3 = 
$35 S44 Do 4 eset 925% 92% —"% 193 89% 85% 8t FP, M & M 
105% 102° _ Do col tr 68, 1940..'**’ 108 104% 105°.” 51 104% | Perr Bee 90% + 2 2 
% 65 N x. N i, & H Con Ry “or <2 ae . 107 100 ot P ve Ben see Ge, “52.2 104% 105% + 14 10544 
= eae tBy _ 4s, ’ 92% r 
we (De 4s, 1985, Ja 5!25570 7 «OF 1 1 1 oo Sen Antonio P 8 6s,1952.1054 105" 198 * ; 
Wy S Do ds, 1955,A 40.579 7 I + % 1 100% 98 Sav, Fla & W 5s, 1 904 99% +1 a 
4% 60 NV, O & W ref 4s, 92. 61% 0 2 * 1% 3 60 | 101” 50 Sechuleo 64s, A "ieee = & oo 8 4% 
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Range, 1929. Net Wed.’ 
High. Low High.Low. Last. Ch’ ge.Sales. Chess, 
101 50 Do 6%s, B, 1946...... 50 45 45 —5 4 45 
80 62% Seaboard’ A L 4s, 1950.. 65 65 6514 ° 2 65% 
76 603 Do 4s, 1950 stamped... 6%— Y 11 a 
5% Do adj 5s, 1949....... 58 — a 4 9 6 a 
63%. 50% Do ref 4s, 1959...°'°"' 53 54 +41 52% 
Do adj 5s, 1949, ctfs. - 48% 46 1466-2 131 ea 
85 64% Do 68, A, 1945........ 66 wT —3 53 65: 
81 57 Seaboard All Fla 6s,A,'35 64 62 63 4 2 28 63 
1 94 Sharon Sti Hoop Stes, "48 95% 95% + 2 7 es 
98% 91% Shell Union Oll 58, 1947 96 + 74 95 
97 91 Shell Pipe Line 5s, 1952 94 9. 93% — 26 o4 
91% 47 Shubert Theatve 6s, 1942 47 46 a = 16 47 
101% $4 Sierra & 8S F Pew 5e,'49 99 _ 6 oe 
99 89% ner ly Amer 7s, 1941. 92 90 91% — 25 as 
103% 9614 Sinclair Con Oo 78, A,’37.102 10014 101 $ 142 101 
100: 98 De @, D, 2000.....:< 100 100: + 70 100 
101% 96 Do ist 6%, B, 1938. .100: 9X4 -— 4% 44 100 
9Tt, 9212 Sinclair Cr Oil Sigs, "38 97 97 97 i 97 
95 89% Sinclair Pipe Line 5s,'42 9 94% 95 % 73 95% 
9 84% Skelly Oil 5%s, 1939... 93 92% —1 -— oe 
1025 99% Smith, A O, 6%s, 1933..102 2 12 101% 
100% So Por Rice Sug 7s, ‘41. 105% 105% 105% + $ 2 107 
95% 91 Solvay Amer 5s, 1 1 10 94 
104% 99% = Bell T & T 5s, 1941. “102% 101% 102 ee 198 102% 
104% 100 Se Col Pwr 6s, A, 1947.104” 1 103. + % 8 i 
91% 855 So Pac col 4s 1949 91% 90: 91%+ 14% 15 . 
97% 88% Do 4%s, 1968 ..... 6 8 .. 103 95% 
102) 97% Do cv 5s, 1934 % 100% 100% — i - 
99% 92% Se Pac Ore 4 . 1977..101 101 101 + 2 3 98% 
100 89% So Pac 4%s, 1969, w w. 99 98: + 155 
92 864 Se Pac, San F Tist4s,'50 92 91 1% + 4 91 
921, 86% So Pac R R 4s, 1955... 92% 91 92%,-—- % «64 91% 
103 9844 So Pac, Cal Con 5s "37.102 1016 101 + 1% 3 as 
110 104% Se Ry = ee 108 108 eo 44 «108% 
1 ly Oo Ss, 1994, reg..... 106 106 106 ie 2 as 
1 3 Do gen 4s, A, 1956... td + % 115 89% 
120 109 Do gen 6s, 1956...... 119% 117% 118 1 30 117% 
123% 117° Do 6%s, 1956 ....° °°: — % 52 123% 
89 82% Se Ry St L div AS. ee = ee 2 ae 
9316 5 So Ry M & + 1% 12 -: 
103% 101 S’thw Bell Tel “Sn A Asa. 104% 104% seen + % 21 104% 
102% 97% Stand Milling ist 5s, °30. br 100 + 21 on 
104 99 Do 5s, 1945 ........ 102% {02 - 4 ne 
103% "Big Stand p> 7 4 ts, ot 0a ee # 102% 
100: 1% Stand t 4 : 7 
100 " 86% Stevens Hotel 6s, A, '45 8912 88 89 + $ 8 88 
49 Sug Est of Oriente 1s, "42 46 45 4s —2 6 43 
110 88 TENN CP & CHé6s,B, P 99 9 + 24 es 
107 102 Tenn El Pwr 6s, A, ‘47.106 10: 105% —. 28 «105% 
98 95 Term As of StL 4s, 5A 97% 97% 97% + 5 oa 
90% 85 Do 4s, 1953 ....-.... Bot, Bot, + , x 
105 98% Texark & F 8 be, thus, "50.1 104% 104 +s 25 ae 
103. 98 Texas Corp 5s Ton 100% 1 — % 576 101 
102% °925% Texas & Pacific 58, '77.101 100% 101% +1 49 i004 
1095 101 Do ist 5s, 2000....... Ff + 1 6 ea 
101 94 BO i, CGC, 0e...<s.. pw 178 100% 
100' bod Tex & Pio B L. 5s, ‘31. 100 i00 + & 5 id 
106% 100 Tex & P Mo Pac Term 
Sis, 1964 .......... 104% 10: — % 4 ae 
66 47 Third Av Ry 1si riés.*@p 0 4 +@ 19 6 
645% 22 Do adj inc 58, 1960.. 28) 30% + 2" 134 2a 
7" 97 Tol & Oh Cen ist 58,'35 99: 99% be + \ 9 = 
ibe Se 8614 i Tol StL £5", 4s, 1950. 91 100% 190 100% ; 6 =a 
ol Tr, - 100% _ 28 (1 
Bid os” Tol Wal i : ‘o Met % 00% 
446s, >. ert & 4 3 
98 95% Do 4%s, B, 1933... °"° 98 gt & eh + $ 13 98% 
105 92 Transcon Oli 648,'38,ww 99 99% + 21 0% 
92% 85 Do 6%s, 1938, w.... 90 + 2 5 A 3 
102 98 aren ee G&eE 5s, 49. 102% 102 102 + ¥& 14 
103 75% Ti Tr Coal 6%s,'43. 79 + 1 6 80 
103% 100% Trambull Steel 6s, 3940. 103 1 1024 — 30 102% 
62 39 Twenty-Thd St Ry 58,'62 50 40 50 +12 6 +4 
86 63 vlgree 4 & a Any con os 
5s, 1 ee 5% 85% + 1% 9 
85 65 Do 5s, 1928, ctfs, stpd. 85 85 ‘ 3 
62% 33 Do ist ref 4s, 1952 Se 54 ca 6 
104 100 Union E L & P '5i%4s,'54..101% 101 101% — j 7 102% 
101 9g Do ist bs SORE casa 1 100 100 — y 43 100%, 
101% 96% Do 5s, 1933 .........: 1 100 100% + 4% 293 ~- 
10942 104° Un Ol) of Cal 6s, A,'42..107° 107 107 = 5 107 
100% 94 Do 5s, C, 1935....... 99% + %& 20 99%, 
95% 91% Union Pac ist 4s. 1947..95 94 946 44 71 4 
934%, 90 Do ist 4s, 1947, reg. 93 91 3 — _ 10 x. 
92% 85 Do ist & refd 4s, 2008 91 90: 90% — 1% 7 90 
891% 82% Do 4s, 1968 ......... 89%, 88% 89 + % ge Be 
10914 105 pe lst & ref is, 2008. = 108 108) = 1% 48 As 
993% 92 Ags. TE ¢ecsecce 98 + 27 «97% 
1 ot United iscuit 6s, 1942.. 99 HTH _ i 12 100 
97%, 87 United Drugs 5s, 1953.. 94 9. 94% + 103 937, 
8416 69 Un Rys of St L 4s, . T. 7 wm —@g R 
92% 80 WU 8 Rubber 5s, 1947 td re 63 84% 
102% 961% Do 7s, 1930'........ 100% 100% 100% — % 103 100%4 
90 53% Univ Pipe & Rad & *36. | 61 61 ia 9 
96% = Utah Lt & T 5s, A,'44. 93 9. + &% 21 93, 
102% 95 Utah Pwr’ & Lt 5s, 1944 90: 99 99% + % 41 aR 
107 100 Utica Gas & El 5s, '57..103 102% 103% + 1144 9) he 
98 86% Utilities P & L Sigs,"47. 874, 87 BTM + % 2 8% 
17% 8% VERA CRUZ & . PAC 
ist 444s, 1934, asst.. 9 By + & 5 9 
97% 56 Vertientes Sug ist 7s, "42 62 59 59 +3 10 57 
101 97% Va Ry & P 5s, 1934. -100% 100% ios —- \& 4 nS 
108 99% Va Ry Co ist 5s, A,’62. 1096 i. + % 117 104 
95% 78% Va & SW ist cons 5s, "58 87 one 9 fe 
104 } F WABASH _ ist 5s,'39. 3 101% 1014 oe 21 101% 
103 Do 2d 5s, 1939....... - ry 12 100 
92 He Do 41s, 1978......... — 45 914 
100% 93% Do 5s, B, Re ~ ie 15 4 
104% 98 Do 5\%s, ee 2 + 41 103% 
84 Ph Do na =~ sorte 4s, 1954 — 3 23 ‘3 
84 Do i a, 8 348, “ai Bt ae si + 4 2 
88 aay Walworth 6 + § 
95” 83% Do 68, A, 3945....... . BT Er} se, + 1% 21 
994%, 83 Warner- “Quinlan 6s, '39.. 88 88 +1 4 
10744 99 Warner Sug ist 1s, °41. -105 10 108 + % 10 
- Warner Co 6s,’44, w w. 97% 97 97% + & 2 
8414 84% Wash Cent 4s, 1948. 83g ~~ o 
1025, 98 Wash W P ist 5s, 1939. yd 103% i034 + & 5 y 
105% 100% Westchester Lt 5s, one ton + & 2 s% 
104 9944 West Pa P ist 5s, A, "46. 102 1014, ior, —- & 20 ok 
106 100 Do ist 5s, E, 1963. --104 1 1 —1 8 104 
107 101 Do ist 5i%s, F, 1953. /104 104% 104 és 7 = 
105, 100 West Pa P ist 58,G,'56.104% 1 103% +°1 31 104 
89% 84 West Sh ist 4s, gtd,2361 89 —1 - 
8716 81 Do 4s, 2361, reg....... 87% 85% 8716 + 1% 14 87 
33% 11% West Va Coal & C 6s,'50 4 + B% 3 a 
105 100 West Elee deb 5s, 1944..103 102 "a _ 4 39 «1024 
82 3 Western Md ist 4s, 1952 81 rs + § 70 rite 
99% 89% Do BU, WUT ccscccces 27 97 
101% 98% West N Y&Pa 1st 5s,°37. aT 101 7 ia 1 101% 
91 84% Do gen 4s, 1943....... +1% 4 al 
94% Western Pac Ss. A,1946 99 + 1 28 98%, 
1041 feat Un . beacese 102 102 192 "y 4 > 
9914, 94% ‘0 4448, 1950 ......... 98%, 4 23 «97 
111” 105 + 4 eee 100% 108% 109 1" 35 
103% 99% Do 5s, 1951 .....°°""° 103° 1 12 ~ 21 102% 
102-100 Wheel &L Erie 5s,B,'66 99 98% — 1 6 ts 
90% 82 0 416s 1966...... +32 1 “ 
. by Whee ise Sts A, 1948.102 1% 101 -— y 34 Fi 
% Do 4 eee 87% 87 + 30 = «a7 
108% 95 White Eagle Ol 5%, bs % 
A Pree 106 102% 103% + y% ¢@ 102%, 
100% 75 White Sew M 6s, 1940.. 74 74 “a 1% 5 ae 
524% 25% Wickwire-Spencer Steel 
4 29 
so aq 27 
6%s,'33.100 98 98% i, # 58% 
. 3 23 . 
103% _ & Co ist 68,41. .101 100 100° — ¢ 100 
108 so Wi hester Rep Arms 
- ERS RY: 101% 101 101% 4% 46 1014 
844% T71Y Wis cent lst gen 48,'49 82 79% 82 43 18 82 
9144 84% wis, oa S & D term 4s, 
coho nbabepibakse 89 889 89 +441 2 99 
101 99 vou NOSTOwN 8 
SE ised neone see 101% 101 101% + % 166 101 


$34,152,500 
$50,612,500 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, January 11 


With Closing Prices Wednesday, January 15 








Range, 129 
High.Low . Net 
: H ‘ Wed.'s 
jie “7 ACME WERE, vic (120. a. _— Ch'ge.Sales.Close. | High Low. Net : 
1 .D ss Indus...... 8 T% 4 — yon 1% % Comstock Tunnel High.Low. Last. Ch’ge. Sales Close. High’ Low = 
aaa ps st oeewscecescoes i% 1 14 Ray 18 4 Cons Copper ........... S ; , High.Low. La oy . Wed.’s 
be 3 have cre Un y Mtg, B ios Rts, ae % = 8% | 10 13% Gens : Sy rod (12)... ae 7 Fe omy Pi 5% so’ 15% Heus-Her cv pf A (244). 225 22% rosa ry" — 
MEER ce civwcs acces + 3 700 ‘ons Gas Balt (3. ** 100% y 500 16% fe louston Gulf .Gas. ? “9 . Y 
904 66 : 22% 22% 22% L | 38% 20% Cons 60). .. 91 “ 16% | 23 6 Hudson Bay 10% 9% 10% + 2,1 
20% 3 Alr Inventors ao She 82%, 82% 82% : 100 35 2 Sun Geen ne 23 - "s 4,700 103% | 128 74% Humble Ol! a © 5--- ae 2% 10% + re 15°80 11y 
10 ee. 3% 3% — % 1,400 3 4 Hydre El Ser (2) Bae. 1 2,000 84% 
A va Alrstocks, = ‘vte (i) 16 2 * 400 14% | 4 130% Cons Retall Stores (i). 18 un k: } 2 2,000 10% 49% 10 Hygrade Food Prod 12 lig ig - 2 seo be 
Gt 8 pf (17).. 1 300. pf (8) ... un + 4 a ee 500 115; 
23 pf (+7)..130 . i, ee 100 .. a 
14 i? Aieanator Endugtetes. ... rf oe “Se oS @ _© E pe pe (7). ama tik om 340% 260 ILL PIPE LINE (20)...310 305 3064 
36% 15 Alles & Fisher (2)... ou oe + 700 7 | gat 30 Coon (W ii) Ca (2.80). 4 20 23%. $500 Sie “i Eueees tae ies 087 — "3% 2.500 3071 
Allied Aviation ; . 3 6% 6% “f 
ug 1042 Allied Mills, Inc, (60c). ix ‘i “ina @ 100. | 521 30, Do pt A 30 =s- = 41 22, Imp Olt of Can, n (S0c) 265% 261 mt Se . 
ig” 32" Atecd Power Sxieet tty diy BS in | BE Se cmellat ea ina is SEE HS me 53% “64 mp Toor Gt BAUL2) He eK yg HOD 
40 D 4 37 aa "4 € 3 7% 10 ° 33 5 - us Fin ctfs (b10% 0% 17 =a 
40% Do pf (3). ...... 41% 37% 38% + 1% 95,900 39 a1 12% Cord Comp - «=== 3. +. 139 12% 12% 1” 500 494 $ ngien Terr in OU... 32° 2: 19% + 1% 400 
7 Allison a WM Ao won. a Ss oes Tot ‘2 J, Cortez amen 13% 13° 134+ % ty 4 41% ey Line, n (+2) 39% 397 ou + 82 ua ae 
* . ‘900 78% | 87 55 Cosden Ot} pf........... i , s C : es e 
ie 100 anes ae hss, ok taj: b 8 B+ 200 A ER een ft ar. 160 26. Ineull Uti Inv. (b6%! ! 1% 1,300 73 
2 oe OS & Fin. 108 * 300 1, “t Greese Petroleum. ....... oy “4 100 103 70 ‘Do 2d pf (6) _— 6 1% 3,300 58% 
47% 31 Am jy. ne (1%).. 30% 26% 27 1,400 107% tit 1712 Crocker Whee wf) Say Sy 4 % 5,200 6% 33 17 Insurance Sec (1.40 + 4% 100 . 
© (3)..0.:- 38 8 + 2 400 56 rocker fn y + 700 by 32% Int 20) + %& 1,800 
A : . 38 ’ 36 Crosse & B pf (3%) ww. ri ntercoast Trad C . 4 
ae 10% Am Chain * ES a 3% &. 3 = ‘5 62% 295 Crome 8B Dt (3 jwiw. 364 308 36 % _— = Be intoreentinent Pet. 2. , % 19,500 2h 
Am Cigar Co............ % 41% + 4% 1,500 vows Cont Potrel...... iy 30 Et mternat Perfume (1) 1% 
$42 20% Am Cities P&L, A (ad) 75” is 40 “300 76 | 13” 10 Gustine yy Se aS ; 11.800 SS Se. ame. to” 30: 
10 Do B , (a3) 394 391, 6 13 144 Curt S Ev... § 8 2 , % 15 Int Petrol, n (62! 9 | 
OH 10 Do B (b10%).-.--..--. 13% 15% 154 1 S00 3e% | 8% «ff Cos Meclee Jane : 6 + % ‘700 6% 46” 10% Int Safet 4c) toy 300 ie 
Am Colertype (2.40 15% + 4,800 1 Cusi Mexicana Min... __ 4 2 2% 4 1,2 i? $37 y Raz B (*3) 4 4 7 
8 18 Am © "with an Atbi0%) a ee, = | ones iM 14 if — % 2000 it a1” 25% eee 28 2,200 
Do B (10% 4 238% 24% + 1% 9,200 ’ le 3 ater Util A (3%) + . 35 
11 . 35% 34 , 24 26 6%D 22% 3 D 4 100 
ues . ave wera: : sa 3 1,300 35% | uy i SRBT FEEROE ().... 2% Be 9% “ 25% 1 a Interstate Equities 13, 105 + U5 ue 
69% am Cyan’mid, B me ets 7 Davis Drug Strs ctfs.... % 21% 21% + 4% , Do cv pf (3) . ie 401 = } 10% 
29 2, Am Dept Store (2.60). 21% 26 26% — 1 ‘00 46% 3% Dayton Ai at etfs.... 24 2 2 1. 100 19% $21, Interstate Hos M eas Se 4 40 ; = 200 
33% 144 Am Dee Ms ce dds 3 3 30 . 10,200 2 | 642. 319 | ey a Eng 31 3 1,000 2% E04 on ta & (1.40) 9% 9% 9% + % 200 
Sthpasaees B+ 1,600 Co (6)...... 300 f » cop 2% 2 2 
pgs 25%, Am For se war..... ¥ 15% 165% + % 5,000 13 | ae De Forest Radio... . 3 475 +15 400 474 3% ty Irving Air Chute (1.80). 148 3” alg 2 100... 
ae 4 Am m Gas & Elec ee a A. we ~ giee00 72° | 1 i J ow nag ag 3,400 3% | 23 4 Italian Superpower = A... 10% 9% 10 + % eh 13% 
42 pep tovestye 107% 107%;° 6.300120 | 44 ee 5 % 900 .. 5% SK «% «1600 5K 
ue 3” am Invest, ina eh te te hates iy | om "ig Detsoh. Atseradi’” Goap.. 30 » = 105 100 : ioe 
orl 68 66 eee 5 44 &4— % 5,700 10% | 30% 8 Di ircraft Coup. . 7 6 a. 200 .. JERSEY C P & L pf(7).100% 100 nas 
Am Lan h » 5 — 4 2 xie Gas & Utiliti 3,500 60 29 Johnson M g 1005 100% — 2 100 
soy 37 Am Mts Tract (10)... 230% A oy — 455 OS aay, | BE ees Thay 13% 4°20 ue | 2 4B ny a i ae 
Am Mfg Co (3) iba 230 5 425 oma: ae... 14 1.7 538 10 Do cum 2h 2% 2 ~ 100 
yh Ae eect eB | S Geter s 6 othe im Oe es oe 
ural Gas........ 4 600 | r Cond & +1 1 16 , i 
i Mute eee: eg 5 6 8 1 | 85M 18, Dake Power (35) Radio. 12% 11% 11% — 1 00 46% | ah A Mite Carpe (i26) 194 18% 194 ~ % t00 we 9 
r Se > 100 °. | 22 14 Duval Tex Sulph, nx +14 » 19 191 9 . 
4 io Am Salamandra gy--- go OO OS 1° 22 14” Duval Tex Sulph, new.. 17% 13% 1790 a8 57,500 5” wi 71” Moleterte’ ( faye OIE 2% 23% 234 — 1% 100 | 
29 an roe a ii as." ww ‘s + 2% " m shs) . = 7 
8 A (1. 60). . 100 10 55% 22 51 rene i a 4 
ren is Am Superpower (1).. 2 mS: % nt jie | Fi 77 EAST GAS £F geno. 20% 204 24 1 40% 30, LACHAWTA SEC (4). 30% 0 71 ioe [ 
3 si ‘gi Cee Co Seda 95 94% 94% ? 70,600 25% 4 15% Edison Bros Strs a 22% 18% 22° 4 1% aes 28% 35 26 Lane Bryant Ine (2) 24% 2 2%, + %% 100 
ab aby, Am, Lvette, Co B5e)...- 3% 3h 3 4 1,500 95% | 32% 10° Eisler Elec Corp... . is” is — 1% "300 % 3s (36 Langenéert Unt | Bak 29° 2216 29° + 1% 200 
on 75” Annes Trading (14)... 5 5 1% 4.208 “ing | 108% 100 oy go ee Oe ee Fe ; B (2) ..... 25 25 25 
8 Anchor P -- 27% 27% 27% + , ™% | ; Do pf (6) 64 82 1% % | 38% 3 Lefeourt Realty (+ S 2 & % 100 
1s 4 Anglo: Amer our 17% —1 = (aw Assoc ‘a: as ie "T300 105%4 2. 8 beet yp ae. oS SB i 900 . 
. h) m+ Y 90 Lehi a +1% 7 31 } 
me a noe caus: EE Mae ay | RS BPE wetness Bh Se RS | eS pebieh Cent & Nav (Osby ale it [35 100 3S 
Do vot reg (T3c) 17 17% % 9.100 | 0 2d pf, 29%, + § 1 Leonard Oil "2 ui + 1% 5,300 78 } 
Sepa 2 Y ‘ 1 | 66 3, EB . (1)... 101 ; 2 % 3,100 33 as cccccveces 1% i . § 
15 ———- Nitrate. a it 16% Y *'200 ™% 163% 45 a ros (i) 18 90% "09% + 1% '300 12% $5) kesnes Stores Corp (2) 48% sit ait : Pn 1,100 1% | 
‘i% “ay an , vot reg (73c). 16% 167 tet? % 500 14% 14 aie os: pGSSe6eGEe 88 83t, 86 1% 6,600 19 27% 12 Lil y, McNeill & L. 204 18% 19% + 23 1,800 . } 
ee Oe ee ly eee Ce ea eae ee ee ee ee 1999 ity | 
iim “ing Aretoron nai tube. M9 “My oy 00 | ay 5" Empire's aoe ee ee ae 4988 Law's, tne, Geverta 14, 14 1g * * G00 19% 
Arkansas N % 10 10% + 3 ; mpire Steel C My 20% + 2” Do war .. + % 100 15 
2 64 Do A Nat Gas...... 10% 9% 10 600 3244 20 Emp’yers Re a SUE 12% 12 12 % 600 20 67% 28 Lone Si . 33 31 3% 4 } 
Se : i it 3% 3% 3% ae 
4 Do cum pf (60c) * = 10 14 21,000 5 70 a” Engineers Gea 1%) # 23 23" + 2% 100 is 113 40 Long ae St: Sng ‘ rH a 4 2g 1,700 35% 
15% Art Metal Works (3)... 20 TM; % "900 4 | : Eureka Pipe Line One 50 1+ % 100°. +e 103 Do pf (7) . 100 i 44% 22 900 
Asso Elec tsa. 6% 8% 2 2% 100 % % Evans Wallower Lead... 4% 4% 4% — 2 «he 4% 2% Louisiana Land & Exp. 5 "3 = +1 . 60 109 
se . in ee 4 
3 i? ane ae Se 41% + 5” 19:700 a” 125% Jy FABRICS FINISH . oo Si a a MacMARE STORES “ 2 3 — ie 
ae eed —epleeeeeteae OU 13 + i *s00 it 21% 90% Fajardo Svgar 0.1... 32 4 +2 100 a 18° Mangle Stones... ett my 
ot | . cd 5 ae 15 15 uy 
s 30% Do pf (6)........ - 36 ts te — 4 800 1% | -54 .10 Falcon — 1 oP xs 37% 7 Marcon! Int Mar (524 ‘1% 11 15 % 500 : “ 
2° ”, ie "Const Fish (1.40) 3” 38h sa" + 4% 500 49% | A s Fandango Corp a * 22% 7 Mar Wireless Tel — 11% 11% % 300 P 
2% X Atlantic I & Su son «ae % 1 200 (.. | oat 3% Fanny Farmer 300 ly 38% 14 —e shares (62c) "12 12% 121 
26 24 Atlas PI AOR ow. see % 2 ee 100 % 77 23 Fansteel Products 200 i 567 33 ope an On ans 15 S 1% 2 4 100 $ 
54% 30% A lywood (2)...... 23 . 100 i 28% F 1 Serew _ a see ae Shovel... 13 13123 of 100 2 
15% 7% Auto V Cem (2).... 33% 33 Et 4 ; % 100 | fa "ue ted Metals (1) 3 700 4 28 Marine Mid Corp (1.20). 35% 3: ie Pe y 
See RAR Se | RS Pit nia aS ay | dt wis Marcedet Mien Ok Ok OS te 
rc) 1 } 300 | 4 Fiat rcts -.... re P ; as (4%) 3" go -. 800 y 
23% bry ——- Corp of Am... 28% 44 2 2 1.200 - | a 2 oi” Financial Inv N Y...... 000 gi 1% Massey Harris (3)... ~ = 4 +7 70 | 
43% 30 A Ts ares 13° (12% + %% 4,400 26 & : t Nat Cop 2 3 18% 10 Mavis Bottling wm 1 3% + 2% | 300 
xton F Tob, A (3.20). 37 4 l% + % 13,600 13 3 i00 Florida Pa 1 yt 7 % oot * a 01% 18% Mayflower Asso 2* i J§- 2 e 3 
139 11% BA : me @ 7% ron Alreraft ... - - 100% 100." ogee | ye 35 15 — Nat Gas Co... 11 0% ct + 2 we 
2 BOOK & W (+9)...223 122 122 15 guile vischer | Corp ra: ‘B +°2% 2,000 i7% | 200% me erritt, Ch & 8 (1.60).. 18 17%, 1734 ye 1,800 
50% F- —— ria 2% 2% OK 150. 2" 3 he ee Cam, A.... 3% 31 % 300 .. 3 1% Mesabi_ a 7 85 —CiST + 3 —. 1s 
2) «(1144 Bie new (1.60). rs 48: t~- | 100 |. 19% 3 Ward ister of Donne” 7 31% — 14% 2,100 31 23% M SD chacne 2 ae : 300 
a eitere foe "GDacc ia fee S| BR rerd Motor af France. “ah “BS SG" 'y Hh “ax | ae Bat Mein Sing (ia) oy SE 8k To 
Blaw- : 28 16 | Fore p BG. ....... 15% 10%; Pp. 6, Met Chai a) - 411g 4144+ 1% 
eR oterkeage GB By By a | Bes Fee bape oe HR TSE SO | ak a Heung TE BS 
me Ridge Corp Th “+1 foundation For Shares.. -— s+ 7 4 Midiand Un (b1%%). 2% 2— % Go ..- 
400 607 ‘or Sh 100 34 ; 4% ) 2 a 4 
1028 2 Biumenthas ‘sy 368 35% 38%} 3 38.000 sa 37% *3 Fourth, National Inv... 34 33% aig 1.300 13% | 92% 1s Middle” West Tun (bs. 16% 16% i< 300 
3 1” Blyn Shoes Ii 2944 275, 294 1000 38 46 21 Frankli a 54 0 4 CCS 2 6,600 3Tie 02 98% Do cv pf wr 264, 27 + % 10, 
8 644 Bohaeh (HC) (244). as o & 00 ls = Rae °: 24 4 5 + % 28,700 5% 57 34 Mill » n, xX w (6) 26% 27 + 1% 10,200 261 
c 1 8 © pf (7).. 24 «(14% «18 : 4 ler & Sons 31 29 3 2 2 . 
Sti 31 Bras ‘Trae 8 Lf (2). Som Soy Soy % 10 im | 96% 35” Pres age TB TS aR 38 42, 38 Mo-Kanaan Pipe ine... 10:5 19 10s m0 
or 14" Brille Mig (120)... 2%) 30% + 1% 13.400 37% 5” Freneh Line, B (2:54).. 41% ani, 41% + °iy 800 100" $61; Met ited Pr lot pf 7)..108 ° 105" 23% + 2 300 7% 
32. 26% Brit-Am T s 1488 14 1 ‘ 400 . 2 800 110 = 499 Do : lst pf (7)..106 105 @ 8 “2 
b ; % 14 G : ; o zd pt ( 06 105 106 + % 5 
ie 52 British oninn’ Lad 1.20) 28% 28% 28%, — % 100 14m | tty GALENA OM. CORF.wi 3 245 3 es 4 43% Mohawk Min ”) 105% 108% 105% + 1% 625 103 
ye a S| 100. | 78 73% Do new pf, cod... 5 2 31 4 catini d "? % ‘ + 1 9 
ae” 30 Dae wo E'r pt (1.60) 2% me a — 1% 200 36. 180 Garlock "Poekine. 1.20) 15% 78% 73% 4.” so. | as B pt pita) 42 aa? aah 2 300 { 
mm © pee nseued. 351, 35” 35 % 1500 95 | 111% re Gen Amer Tavest, (1.20); 218¢ 20° 2g t 132 1.500 314 i? 3 Mic on Gan a 40” 30 40 t 1 200 
2 3 — s &s ‘ 6%)... 7014 70% 70 .. % "900 35 ine 4 o pt, new (6) new.. 12 10% 12 + i 1.908 21 1 \% cea Col (Am sh) 28 ~~ 23 + 14 700 41 
5% 3 » a sekes a 3 8% 200 792 4 Gen | Baking .... : 5 81% 85 5 "400 22% 7 Mountain & Gulf (Se) : f . + 3% =—300 24% 
wm Corp, Lita, res : 200 a & eR eee oi Be of, -'q 15,900 “ay in Prod (1.60) sie sig Big '& 100 
44 RSE | SE ae 3 | n C . 53 % 2. 4g 23 ’ 8Y 
i * 2 ia: a. 4. 1” 3” 3 if $08 3% | 20% - = El, Led, sreta’ (ade) | ct 7 is” + 1% “300 53% a 6 >, soe CO (2).. 12% 8% 8% — 3% 14,900 : 
ger rh DB ak aS | Se ge eee ee ag ae | Piedra tt ate sk 
aa SEAT AT 3 JB 10400 iy | ARS See agp ag aR Ose | aa ag Se ey Sin ee 
1% Do B rets - 3% 34 3% 1 % 10 Gen Laundry Mach .... 7 een eae ee 4 37 ,Do pf (2). 1914 17% 19% + 1% 1,300 187 
3 ot Og ACS a i” 14 % 1,600 31 63 40 4Gen P ry Mach 0 9 pe 2 1,000 13 17 Natl Food Prod, 26 25% 26 "3 o” 
bo fc A gf pny seeeee % , 4 4 1% 2 ; — ah _ = (2%). “9 44% Prt 4 = % nod 8% a a nee B (2 ) A (2%) * 18% 18% @ = sins 
Do cum t A | 5 f (6 (6 accuse 97, 10% - . 64 10 aN uel Gas a). . ® =m % 300 a 
1 3 Canadian Marconi im 1% 1 % 7.200 4 | Bn” a4” “i iS ul % Natl Investors, ne ie 25%, — % 1.369 .. 
aes m Marconi im 1 I— H .100 2) | toe 4... 100 10" 99% Natl Pow & Lt pf (7 3i5 134 . 
x 21 —— Sas eate ‘cad % on 4 4.400 4% 4 34% t 1% 28,400 37 44 20 Natl Pub Pa BE (7). 108% yas aa + ix 1,800 14 
on 30 Carnation Co (11%). @?..3 3 8 = In 119 119 — a —_— Sereen Serv (1.60) 18 4 22% — 3% 2,200 22%, | 
11 104 Caro Pr & Lt pf 7), 30 30 30 7; ; 13% 12% 13% + 1% 200 a Steel Corp, x w. 507 7” 15% 2u0 
ee 110% + 6% 30 es 126 30% — 1% 16.400 36% geear Nd (2)... 31% 28 Ba 5! 
§ 5 ; journal . 5 - 3 1,500 
100 80 Se an oO 334 . 200. i % 100 sit (1) 6% 6% 6% + & ~ oe 
122 «80 pt (7) .. + 4% 1,300 34 | 3 %— fy 12000 A 42% 3 Natl Union veeeses 22% 21% 22% + 13 = ; 
. 8 one? 8 1° 1300 83 | 3h 3% > i 2.500 4 « | 328 2° Nauheim bette a “3% 2% + 1% 1,200 21% 
E 3 Cent Atantic Sta 17 4 2/800 84% | > in ae 4 ‘. = Nehi Corp. (1.30). de an at vi jhe 
ent Pub S, A ( 6 " 32." +2 300 219 118 Ma)... terme 16% 18 + 1% 2,700 1%1 
is Cmaswtu 35% o ems im | 1% 1% uy 4 1, Meisner Bros pf (7). + ER —. 
103 9 Be Be lien 7) 2k + 1 “too | es a rs 24 Rew Bradtara® ou "(ci "24 May “ag 38 
tes Elec + 2 ay We , + 4 33 ~4 85 : ec, new 3% 3 1,959 2 
3 " Centritural Pip we nee 25 3 : 2" 9,400 22 | "% 10 oon bs 2 pages eters 118 tisy tit ; H b+ 26 i” v4 Now EE 8 pr aes: a1” so ol” + 1% 0 . 
, \ | _ . " aa 
42% 9” Chain Stores ee Se ee... o {9 18 Ground Soe’ 5 ¢.. 14 13h 18 ‘>i 14800 44° ore tou New eet ST AR ha BS on © 
chesa; : | 13 pt (3 = 47 y Zine (3 199% 145 149% +14 i” 
kt Ghesapeake Ohio, 3°. 33 ih & 2ioo iin | aot 3 arene wD We AL a “iso sik Sates Sees Aas ta HE Re 
5 nm + D4 34a s + ee 
20 Cltion wong Mfy te). .1 198% ase -1% 100 54 18% 3 a (134) 222 1140 13646 40 : 8 3,208 3 10% New Oricana @ North 1194 112 7 113 “ 3 A *% 
a 8 ao EO (380c).... 30” 27% 30 + 24116,500 29 20% 2414 Guenther eee % “too *° 24% 78 N'Y Auction <1 133 1% 13 + "200 2% 
Clev Tractor (1.60). 88% ; Ms Grand Rapids Stores Ss 2a, 18 uction (1 .. ae % 314 “ 
(1.60). + %®% 1,000 apids § Sto 100 WAN ¥ & 2)... 91 i : 4 1,800 
3% a iad Alumninam Uten.... 18 2 600 4 Eq 7% cum pf ..... 9%, 8% 9% 400 Hs pa NY tt WR 16 3 18” 3” % 200 
+ N .24 2 
4 Ot eo) 1% 1.508 5% 66% 55 HAMBLETON C bth 11% N 2 sesest, Ine (1.20).. 244 r+ 24 2 200 ... 
38) is Seple Fat Fie, = (2)... % 2,000. | 5% 2 Handley Page > or 6 6S 5 3 100 -y 102 NY ley re AE 16% ie eit 2 2,700 .. 
2 re 8 _— 3% 100 27% 5 en ececescessccccs 2% 2% 2 1147 ar” Y, Rio & ieee oe 106 105% 105% — § 800 16% 
ose oom rr - 1,300 20% | 20% 124 Hartman ee * 1% % 42 4 1.100” 30% 11 yu ie ie iat 1107 aad t 4% 3,300 iz 
Comwith Pr pf -3 ; ty | 82% 27% Hays athens. 128 12 Fs , % Ey 2 ara Hud Pwr (40) 3 4 114% + % ‘200 ” 
1% . Se ar (as Se ar yeep — Pg 350 aon | 70% 14% Haseltine Corp (1)... bo 33% 35 35% % = + sts iy Fe Do # po lh 30 12% 4 “ 35,100 13% 
- «Do pf (6) .......... Y% 92.500 3% ecila Minin we Nia: 7 3% 34— % 4,900 3% 
21% 12% Com Water Ser (b6%). 3300 oa | “Ot Sit bolting Rabinetein ||... "5 “St et 400 “18 Nt incars Shares (B00) ::> 195% 17 17% —“am 4.300 7 
900 ; % 3% Hollinger Gold (60c).... 5a, Ni ene io” said 30h = 2% 4,300 17% 
12% 105 98 Horn & (60c).... 5 5 Fr 5% Niulesing (30¢) 1% 20% er 4 8100 357 
Sei ge] eS eee ee 8 
orth 7 : es 
Amer Aviation. 5% “% 35% + & 8,000 37 
a+ % 4,000 Le 
4 n : 
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Transactions on the New York Curb Exchange—Continued 

































































Range, 1929. Net Wed.’s Range, 1929. Net Wed.’s Range, 1929 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge. Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close High. Low High.Low. Last. Ch’ge.Sales.Close 
26 5 North Amer Utility Sec. : 66 6+% 2 6 129 60 Stand-Oil of Ohio (2%) 86% 86 86 —2 250 86 110144102 BATE: 3 6s, 1942.102 102 
18% North Cent prezas (60¢ we ; £s—-8 Os, 124% 113% ane pf (7) cetiages 115%, 11814 3 he 10244 98 Bell el of Can 5: 5s, 1955 101% 100% 100% —- & 52 101 
301 115 Nor States Pwr, A (8). 178 178 +2 300 178 189 4912 Stand PPow & Light... “126% 12 "126% 200 123% | 102% 98% Do 5s, B, 195 101% 101 10148 —«. 42 100% 
48% 1 Northwest a (2) ‘By 21% ae 200 .. 105% 93% “he pf (7) ee 993, ~2 50 103 103 98% Boston & Me R R 6s 33. 101 100%, 101 , 13 . 
31% 20 Novadel Agene (2)...... 23% 23 + & 400 23% - 3” gent a Lead..... 1” oe 200 104% 9916 Buffalo Gen Elec 5s 3.101 101 101 + i 1 100% 
514 rre' OFP ...---220- + 100 i 
" ‘ ow u 514% 31 Do pf (6) ...........- 36% 34% 35 + 1, 800 35% | 101% 95 CAN CEMENT 5is Y% + 
oo te Ss 1% 1 ie 24.000 1% | 38% 15, Stein (A) & Co (1.60).. 18% 16% 182 4 id $00” | 110° 104% Canadian National 73 a 94 108 108 3 16 
11014 100% Ohio Pub Ser pia (1D). ;100% 100% 100, — % 30 > 10% — egg gg Inc... = a. = _ by 600 100% 100 Can Pacifie Rys 5s,1954. 1005 100 100% + 146 100 
8 ‘ 8 Ollstocks. ita, A : (350¢) 8 2 ; 8 ~ = 100 9 7% : — om A (4) ...-- 4 4 “ + 1% be oe ie re Pe oe is. 1953,B so 83 83 ‘ 1 
A Aa eee | ee eee Oe - 2 oe 5 arolina P 5s, 1956 Mo, ,— 
11% 105% Okla Gas 8 Et ptt aD eth we: 16% 7 Stinnes (Hugo) ..:..... 9% 9 9% — 300 901% 66 Cent States sine Ss, Seas th thy Tae 7 kak Hy 
75 (OS oy ah ie... 73% 70% 73 2% 1,700 72 36% 10% Strauss (Nath) (4y).: 11% 1% 11%— % 100 . 100% 70 Do C 5%s, 1954 Ti, Ta 16% + 3 131 75% 
22% 10% Outbd-Motor, A (1. 86). , ag 10% 11% GZ 1000 .. 34% 9 Strauss Roth .......... 111g 101% 10% — 1% 200 9614 86% Cent States P & L 5s,'53 90% 88% 90° + % y 
16 3 on _ pet a aay r 3 ih i 2,500 4% : 15 ? Stremberg-Cort qt) 1290629 2” 100 ‘ie 106, 96 Chi Pnew Tool 5! 2. 98 +1 me 3 
erseas ). ai tR § —_ L % © ys 5s, 192 3 + I 43 74% 
2% Ovington Br pt ft 4 : +o 1 34 14 Stutz Motor Car 4 2 2% + 41,700 2% 90 81 Childs Co 5s, 1943 § ‘ + / 
% Ovington Br pt pf (80c) 4 1% 347, 944 Sun Investing 605... Maik 14 144 — $ 200 7% | Soy 68 Cigar Sts Real 54 68 3 F i 
: Fear _ 0 103 89 Cincinnati St Ry : 
28% 24% PACIFIC GAS & ELEC a. ,; a, oi, Cities Bervice fe “ = 
aa ang racist Bete aay 26% 264 26% .. 1 oo, | 2 30% 8 Se Te. as at = gait Bott Cities eov Gan | 2 4 19 4 
2 3h ees ¥ Ser (1.30).. 3044 30% *30 % 100 1 Swift Intl (2%) — % 100 98% 86 Cities Serv Gas P +4 6 
ac Tin Corp spec (5).. 12 12 12 —2% 100. 149%, 12114 Swift & Co (8)...----- 136% 136 136 + 250 134% 9714, 84 Cities Serv P & L 5igs,"53 +1 55 87 
2% 12 es ON..... 14% 13% 134 — % 110 .. 34% 33% Do (2) new.......---. 34. 33% 33% — 390 3414 | 108% 105 Cleve Elec Ilium 7s, 41.106% 106 106% + $ 14 
3 2% Pantepec Oil .........- : x 3 24 1” 4 1% 26° 6 Syrac W Mech, B (1)... 8% 8% 8% + 100 98% as Cleve Term 6s, 1941 92° 90% 92 + 1% 12 95 
° oe Me + . - 2 C’wealth Edi 414s, 1957.. 96% 96 96% .. 12 97 
Sei. 40% | Ar yy he 40) ait 2 13% + 1% = 13% 108% TAMPA ELEC (:2).... 76 58% 75% +20% 2,300 <5 90 70 Com Larabee 6s, 1941 69% 69% 68 : 
330 ip” Patterson i 23% = i te $00 aie Taylor Milling (13)...-- 25 21 s |; ae "500 107% 105 Con Gas, El Lt & P of ji — 4 2 
62% 20 Pender (D) Gr B (11%). 35, 38 ss 50 |. 10% 4° Teck Hughes (60c). 5M 4% She + 1,000 199% G1 Conssl Pulte O% MOONb 2006 2006 4 s 
30. 13. Penroad gay ipa 13% 13% 13% -. 34,100 14 109% 101% Tenn El Pw ist pf (7)..108 108 108) + 11 15 o0% 91 Cones ee eS 98 98 +1 
44% 18% Penn Mexiee Fuel (2).. 20° 20° 20. .. 100 .. 7% Texon Oll & Land...... 9% 8% 8% —1% 500 9% : I cco agy Resear ae ~ 1941..72 71 71. S .. 
1061, 421, Penn Oh Edison (114). 57 544 56% + 3% 500 .. 3 19 Thermoid Co (2) ....-- 20% 1 20% + % 1,200 Hg . — Gas Sue c 1958.. 88% 86 87% 1% 92 87% 
97% 86% Do pf (6) .......-.: * 96% 95 964 +1 390 |. 85 25% Third Nat Inv (1) - 31% 20% 31% +1 3,200 23% oi? 95% pr we Oil 54s, 1937... 9544 94% 95% + 1y%, 11 .. 
s07t os D a ; } az 69% 18 Thom Pred, A (42.40). 26%, 25 26%, 4+ 17 €00 ; 1 95%; udahy Packing 5s, 1946.100 96% 99% + 1 11 99% 
4 i) pr bd eer 111% 105 110% + 5% 6,060 110% - P * 8 ‘3 18 = 993, 90 Do 5s, 193 96% 9614 % 1 
an on > Wat “y 2 P nae +s 11% = +? = 15 13% 34% “De ee ma) x. @ eee “Abie 0” “0” * 0 1 200 : : va a.“ : 
s 4 Penn Wa 4 1 200 75% | 29% 37. - =...) - (7).. . a : z : > ‘ < 5 
94° 45” Peoples Drug. st (i) 111) 48% 48% 48% 100 ro% 110 10344 Timk Det Ax pf “i. 1105° 105 105 + 1% «20 Ht 3 =. a EOW Sise, 50 93% 93% 93% + % 5 .. 
58% 25 Peoples L & P A (a2. 40} 357 33% 34° —i 1,000 34% | 76% 40% Todd Shipyard (%)°.---- 46 46 46 10) .. 12h Soi Denver & Sart os, B,'50. 99% 99 = +s See 
4 113% 85 Pepperell Mfg (8) .....- 9 9 9 +3 -_ .. 4%, 2 Tonopah Min (15c)..... 2 2 2—% 90 .. 106% 100" D ity Gas 5s, B,'50. 99% 99 99 — % 8 99% 
} = ae — Stove ais). . 59% 59% 59% 7 .. 67% 20% Trans. Alr Tra @0)...... 44 425% 43% ly 39,900 43% i014, 100% a ES 1947 bss = a 105% + %&% 4 105% 
f man £ + Ya Trans Air Trans ......- ‘ _ ’ L 7e 7 08, A, 14s 24 4 4 os 
\, 2% 7 Peusieom Corp (li)... go 19 0” iy 11,100 19% 318 zs 5. Serer erie 5 iy 5 + % 3.700 5 SB. en 80% Th Toth — sh a2 ity 
14 Pet Milk pf < ; 964 96%4— % 2 .. 24 rrene-Lax DL PS, A 4% 4% 4% + % 2800 4% H+, S5% Dixie Galt G 6iss,A,'37. 75 ao is S74 
iis Philip Morris, Inc ...... a % %— os 200 9) | ee ee) DO war... se eee eee Vi 4 + % 5,600 5i 6 3 648,A,'37. 75 G 7% +6 29 74% 
+ Philippe I.) Ine Sar: 70) 11%, 11% 11%—2% 100 Tri Cont Corp .......-- 12% + %& 7,800 12% EA - 
19 10” Pick (A) B & Co 10% 10 a. = : ; REORED Scns anyon one 80% 76% 4 2,600 80 ; EDIS EL BOS 5s 1933. 99% 99% 99} ia 37 99% 
} = — Governor 1 Ps, tn .. 11 + & , 200 a ie os a Lag ae pases sense 28 = $y + * a Ps 1a +4 gy N 1938 A,'43. B+, = Bt) + “ : . 
01 ) 1 11% + .700 11 5 Trunz Por nee %— % 1, mm © 2s oe ; vA 3 
8742 Pines Winter Fr n (11) 41 41 ii* - A 300 .. i 5% Triplex Safety Glass 8 8 ur. 40 .. 91% 79 Emp Of & Ref 5is,'42. 841, 83% 84 "= % 20 83% 
32” 8% Pitney Bowes Pn (20c) 10% 10 10%— 4% 800 10% 550.111 Tubize Art Silk, B10). 178% 147% 176% +24% 760 171 ~ : 
} 11 10” Pittsburgh Forgings Co. 14, 13 134 ~ 214 | 900 ay a 1 10% Tung-Sol Lamp (2)..... oS ae oe — 5h ee 96% 92% FAIRBKS MOR 5s,'42... 03% 93, 93% + 1 3 9 
s ate ass . 564% + 2% 1,800 A © pf (3)....----+--+> + . oA 7 A b ar 05 2 ” 
ete oe 1 eee Big Bh Shy + 18 | Re Bea act San vin 
eeees ‘ — > = . ° 
42% 12% Polymet Mig (11)...... 13% 13% 14 — 1% 1,600 13% 41% 15 ULEN & CO 18% 18 184+ % | 400 94% 56 Euestone Cot & 18 90% 
| ah on Powarell 4 Alex ey st fh = eS acy 31g 24% Unger Fin Corp... 13h Bex, 2h + % 3.400 29 | 0° 35” isk Mebber Sus, a 2 iby 
nw e... Yay ty ley 2* foo tog | OS Unlon Natural (Gas of 26% 25 2 —1 300 .. 934% 73 Florida Pow & Lt 5s,'54 84%, 83% 83% + % 127° 83% 
\s a ee eS Lambert (+6). st 3 Sy +*%, 1e -: 2 Unit ‘Carr Fast aa: am as aolh bar 124) 27% 91% GATINEAU POW 5s,'56. 924 92 92% — % 107 92% 
Di bh Fees SEP ice BR at abd og 383 | at Ua Sellen Sanh a sua + A sam 10K | TREE te gem am tov oak 'Shxw Sh BOE BE vim 4 
50% 29" a... SpoeBe 36% 36 36i4 = | Too sof si 2% Unit Carbon ot 3} 33% 32 32% + % 900 34 102 D Gen mie 'Ggs, 1937. 52 0” 50 , - 
LTP OrP 3 “=e "a ; 4 a2 * y 7. 53 5 " 5 
3. u Prop Hi Mi 8) 14s 1483 ui — 2" ae 4 isd 20 =" — } BR Docks ......- 3* B 3" ie. bof 13% 22 60, Gen Bayon, 1td,6s,A,'48 64% 60 60 3 73 80 
ence Co pf (7) ... oon wuts 26...” | a & Do pur war.........- % + 4 7% Gen Theatre Eq 6s,'44 109% 100 109 y 
11% 5% Prudential Inv ....... ist 14% 15% + 3¢ 14,400 13% oe eee mee 7s b eo 4 a 25% 87% 19% Gen Vend 6s, 1937 23° 21 25 + ge bee 
3 P % 14,400 15% | 50% 15° Unit Gas Co.......-...: 21% 19% 21 25% | Fo 2 12 24% 
(" CF ede Hold Cor w w.. 17% 17% 17% + %4 7,100 18 S17 26 Unit Lt & Pw, A (60c) 34 20% 32% + a 700 _36i2 poet 20% Sou ¢ Xs 2 or 20% 20% 20% — % 2 20 
B85 210 Pu Pub Ser of N Ill (8)...220) 220 220 —165 3 .. 1944, 85% Do pf (6) ...........- 100%, 97% 100 + 5,100 100% | ,25% 37. Georgia Power 5s, 1967. 98% 97% 97% .. 137 97% 
01% Puget Sd P & L pf (6). 99% 9 99 Cw 80 99 21 rd wan tk Preé........ 4 3% 4 «+ ? 300 .. 14 th aoe year T & R 544s,'31.100 99% 99% . 15... 
6% Pyrene Mfg (80c):...... Th 1% Th —'% 100 .. | 41% 22% Unit Molasses, Ltd... 20% 20% 28 | 2M 2.200 25% | 108,, 103, Grand wrank, Gigs, 1996-108% 10877 100" "1m 14d 100” 
bs + 7 100... i a 5s, 1937 ‘ y 4 
120 106 Quaker Outs pf (6).....110% 110% 110% — 9 - Unit Porto R Sugar... 36 36. 38. Ty 300 |. Iwate 981% Do 5s, 1947 100% 100°" 100, — % 47 101 
% 20... 11 Unit ed wwe pseoee 2% 1% 1% % 500 991%, 92% Gulf States Util 5s,A,’56 945% 94 94% + # 30 94% 
Basis 10% ues: raen 2). a’ om 3 500. * | pen healianmealte % z 800 Yk | 99% 6s HOOD RUBBER ‘ 
J way & Lt Sec ( ). 73 73 : A os ~ ot) 34 J 544s,'36 83 81 81 — ’ 1, 
ies 7 Rainbow —i |. 2 8 2 iP 3 ‘Sunt > rede % % % - % 100 y% | 99 82% Do 7s, 1936 93% oa} os a 3 — 
: esc rasoaakrraes 4% 4% 4% — % 2,100 4% | 40 4a 2 eee . og” + & 300 Th | 32) Gf Houston G Gos Oe, AS EO” uh tS 44 73 
| ma71 = 50 Raymond Con pf (3). as 50 *. * 100. 85% 5514 Unit Shoe “inci (43%). - 61 00% 61 +1 300. 19072 3 ak Lt soces? ae Sous 60% + o% # HF 
Ls Red Warrior ........-.. ate 65 481% U S Dairy, stecone - . . : ” 7 ; a 
8 12 Re'ter-Foster (40c) ..... 2% of 2% 3+°% 900 2% 26% 14” gametes ee 320 35)«(15 «~— 4% «100 15 moot : i 
29 14% Reliable Stores (05%) .-- 19% 18% 18% — 14 300 18 20 U S Finishing (12) - 24% 2 -—1 600 23 or 88! LL Pw & L 5%s,B,'54.100 99 99% + 27 100 
63%, 12 Reliance Man .........- -. 15 16% 18% - 1% 1,300 18% | 74 14. US Foil Co, B (1)...... 19% 18% 19% +1 2,000 18% | 96% S8% | Do diss, son 9 90) 690) OC — 1% 3... 
5 * Repetti Candy ....--- 5 ie 1 19” 13 US Lines (50c) ......-. 14% 14 14 me 600 15% a 4 Indep Oil & Gas 6s,'39. 103 1024%,102% — % 18 102% 
18 Reynolds Bros, Inc...... 6 5 Sh — % Smee 56% 37 US Radiator ctfs (2)... 43 43 43 + seo .. | 100, 08, intinne De 8 © et ee oon 98% + % 41 98% 
ei S Reynolds Met ne. .40). - rt =) ss 2,500 23% aoe 5 Us ——— BE snscsace ™ if %%, + 12 1,700 % oe? aim — a 6s ore 98% = 4 98 i os 
mesh 162 Be 3d (1%)... .. % 55 — % 100 .. 28% 1% Uniit Stores ......-...-. 6% 3% 5% + h | oo” 80 * Inte e 1s.E,'S! 96% 95 86 +i, 6 94% 
2514 ich Oi) of C pf G. 15). 22 22 22 — 1% 200 26 11% United Verde Ext (4). 12% 12 12 — & 3.400 11% 9 ntern Sec 5s, 1947 81% 82% + 1% 15 82% 
1391, 80% Richman Bros (3 80% 80% 80%— % 10 United Wall Paper...... 1 10 10 — % 500 . Insull Ut Inv 6s, 19 100% 99 «699%—Ci#. 93 .. 
x 2k ——— Radiator coos 8 3 ri % tee Gold .....---+++: th Wy a+ % a 10a =. ——. ff F 6s, '36 xW. 100% 100% 100: oe | or 
ia aR y . paaRtE Re a a 5, Pp ‘ 4 Interstate Pow 5s, 1957. 90 88 4 
431, 2% Rike Kumler (2.20) % 3 Uity & nd beusepene 20 19 sof —% See } 18% A Seid Inv Co” i. 5 so 3 ah 2° Ss 
, Roan Antelope Mines.... 33. 28% 3144 + 3% 4,900 29% | 54% 20 Do pf (1%) _....--7 =: — § 2 SS my <0 © 5s, A, '47.. 89% 88% 88% — 
49% 10° Rochester Cent Pwr or val F Pig Ly B etfs (al) ‘0 38 4 . : 83 72 o 5s, A, 1947, x w.. 77 71" TI 4 ’ 8 
40% 18 Rockland L & P..... | ie oy eres ou 15 + % 7,700 15% | 94% 87 Towa-Neb L & P 5s,A,'57 92% 92% 92% + 1 
id 9% Rolls-Royce, Ltd, rcts... n e 10 vanity ge Dogan’ it 1 11 + 4 2,200 10% 
Br 3 Roosevelt Field, — ss a 1, 103, 99 KANS G & EL 6s, 2022101 101 101 + % 1 101 
g 0 rmewr ter 00 .. 1 7 ae ee 96 4 24 = —2 3,000 95% 914 66 elvinator 6s, '36, x w. 72% 69% 72 2 18 71: 
108% 42 Rubervid et ¢doxs 55 38 Van ‘Camp ( a, oe 13 HY 12% + % 300 12% 100% 93 Koppers Gas Coke 5s,’47 9614 96 Hn : a 53 96, 
354% 13 Russek’s Firth Av Tt Do p ret ected wiih 1 1 13 % 700 Do 6s, 1950 100% 99% 100 . 5 100 
11° 3 Ryan Cons ....... 1% Venecuela et (20c) z 2 ; “y By) 8% | 101 97 LACLEDE GA , 
Vick og iene + ¢ i al 4 tc GAS 56s 35. 9944 9944 99 S.s 
B29 124% Ar CAR H&L (8)...130 129 130 +1 275 129 36% 1614 Vogt Mfg Co (2).....-. 18” 18" 18 + % 200 20% | 106 98 oo oe ee > (2026,104,/ 103" a 4 1” ° = 
. i, St Anthony Gold....... ie 9 9 : ri 
47% 141g St Regis Paper (1).....- 2144 20 20 % 26% 13, WAITT & BOND, A (2) Ss @ 6 Ce. 300 106 100 Long Island Lt 6s, ‘45.104 103% 104 ae 
| 407° 95° Do pf (7).........---: 107, 106, 107, 350 107 22 eS 2. eee > 9 9 — % , 100 . 991% 93 Lone Star Gas 5s, 1942. 96% 96% 96% + 4 52 97 
Ste 1% Salt Greek Cons (400) | - 3% % 2%+ % 300 .. 107% 25i¢ Walgreen Co... IIT! 61. 5TH 59% + 5m 4,500 58% 96% 87 Louisiana P & Lt 5s,’57. 954% 94% 95 % 14 94% 
/ 25%, 9 Salt Creek Prod (2)....- 11 10% 11%+ % 2,000 11% 83144 21 Fr 33% 27 + 4% 1,000 .. : 
79 25 sgehiff (The) Co (2).... 3014 30. + % 400 31 23 6% Walker oH) oo ee 1 10% 1 — % 5,500 .. 99% 80 McCORD RAD 6s, 1943. 80 80 80 oe 2 80 
26 2% Schulte Un 5c to $1 8 35% 3% + 8% 2,300 3% 7 212 Walker Mining ...----- 4 4% 4+ OC 200 4% 101 95 Manitoba Pow ps, °5 4 98% 928%— % 6 984 
3 oS (1%)... ..- 11% 12 200 .. 14% 4 Watson (J W) Go... 30 2 2% + «% 2,000 2° | 104% 99% Mass Gase dis $1037 103% .. = -12 101% 
15 35% Schutter John Can, A... 4 4-—-y,y 100 4 32 5% Wayne Pump ........-. 6 6 8 + & 200 9% 107 90 Memphis Nat Gas 6s,'43 97 96 %6 +1 4 96 
* ig Seotten pt ition eo (12).. 22, 22 23 a 100. 100 «. Welch G “Juice (11%).-. 52, 52, 52, —10 100 A. aon ain DS 97% 96 97% + 1% 
80 38% Seeman Bros (3).....-.- Ug _—- te Jenden Copper ......-- % % + 6. 4 4 uh ilwaukee G Lt 4%s,’67 97 97 97 + 
65% Seiberling Rubber ...... 14% 10% 14% + 4% 1,100 .. 781, 15 West Air Exp (60c)..... Yr 453% + SF09 .." | 93. 84% Minn Pw & Lt 444s, °78 92 91% 91% + ¢ 12 91 
31% H Selected Ind..........-.- 8% 1% T— % 15,900 7% 120 West Point Mfg (79)...112 112 112 —5 10 119% 97 Miss River F © 6s, '44.104% 102% 104% + 24% 119 104% 
Be 50% Do aliot etfs (04). oS Seta i on | 1p Wate |S Mace eet ris.. ish 2% 2h .:; 200 55 101% 96% Montreal 1, H & P 5s, ' 
9% 4914 Do prior (5%).....-.. A x ams, 40)... +4 2, 1 , os) 99% 98% 99 , 
3H} 214 Selfridge Pr Str (27c)  B 2% 2% m 300 .. 30° 5 Wil-Low Cafeteria ..... ™% — ts 1,100 ms 101 97 Morris & Co 7igs, 1930.. 99% gone oot * Ss i 99% 
288 3% Sentry Safety Con...... % 5% die .. 1,000 5 61% 50 Wilson Jones (3).....-- 55 + 700 123 97 Munson S 8S 6%s, ‘37 103 103 
32% 1 Seton Leather (2) 13 13'—=s«13 i 200 Me 16% 3% Winter (Benj) 4% 4% 4% 2 1,800 3% i ti iat 
} &.. é Sa rn Pais). : 13 at oe oe st 1.400 Ks 11% 2 Werth, Inc, A.........- 2 2 2 *e 100 2 2 an a a co 5s A 57 99% 98% 98% + & 32 99% 
! % 6% Shenandoah Corp .- 9% 8 1° 5.900 ‘9 2% %\4“%" Oil & Gas ........ % %* %&% -: 100 .. a3) 73% Nat Pub Ser 5s, 1978 A.1gn hy ie + 3 iS 
63 14% _Do BE CEB)... cccccees . 87% 34 37% + 3° 10,500 38° - 110 s 101%, Nebraska Pw "A 68 2020.105%4 104 105% ; if % _ 
} 69% 26 Sierra Pac Elec (2)..... 45 + 6% 600 .. 44% 13 ZONITE PROD (1.60).. 20% 19% 19% — % 2,800 . 109% 90 ’Neisner Bros 6s, 1948 90° 909 90 — pe 
is 14% Siliea Gel ctfs ......... 19% 19% 200 2i 97% 85 New Eng G & E 5s, '47. 89% 88 89 +1 ya 
13 0 Silver King Coal (1). 10 9 % 1,100 . RIGHTS. Expire. 97% 85 Do 5s, 1948 91 88% 91 + 2 11 89% 
a “ er a eee ay ae +5 ot - Mt Sts T & T...Feb. 1 7% B 100 7% 94 75 N Y¥ & For Invest 5%s 
9% 1 _Do, Ltd (30c)......... pi - So Cal Edis......Apr. 12 2 + 3,900 3 i _ fbr 19484 30 + 4 
56 10 Sisto Fin Corp rT eee 18 1818 5 400 17% | .13 .07 Trans Corp ....Mar. 5 .09 * 4 55,000.08 | ,3°. in” a oe & Le 1A, Ss aot ty 2 - % 126 92 
Org: _ - % I g Falis Pw 6s 50.1 + ee 
260” 161, Smith (AO) (2)-°.-. 160, 106% 1964 — 6% 150 DOMESTIC BONDS (Sales in $1,000 Units). So ee ne oe 0 8 os wet se 88% 
mora Prod .........-- L o n b o 5s, 1 + 
en 1% Sou Am Gold & Piat... Pi 3? a a 100% 96 ABBOTTS D’RIES6s,’42.100 100 100 - ig 104. 100% Nor St Pow 6s g n,’33 10a Soh 3 102% + 1, 30 102% 
14 4 South Penn Oil (2)..... 41 3 40 oe 89% Alabama Pow 4148, 1967. 95% 94 . 65 95 105 971, North Tex Util 7s, "35.100 98%100 + % . eee 
23, 3 Southe Pal pr pf (5). “100 30% 94% +°3% 2,100 105 og ae”. eepersey: 01% 100 10144 — »_ 
10% oF . eeayesperee 110% 108 110% + 2% 1,400 110 100% 98 Do 5s, 1968........... 101 t 6 100’ 95 89 OHIO PW 4s, D, 1956. 93 2% 9 
30 «26 Southern tsi Edis pf 1 Aluminum Co 5s, 1952. . .102% 101% 102 46 ior 102% 97% Obie Power 5s, B, 1952 100" 99 oon woe i696 
, e* U2 s y — i 
gee? 28% 28% 2844+ % 100 .. 98% 934 Aluminum, Ltd, 5s, 1948 98% 97% 97% + % 7 os 10014 9514 Ohio River Edi 5s, '51.. 99% es 9914 * is Hard 
26% 20 De Oe We OUAL. 5.0305 20% 24% 25 1,300 .. 115% 80 Am A tes 68, ’43 8 RI y a3 
24% 21% Do pf, C (1%) 23% 2344 % 1,100 128° 92 Am Oeeich Po Pow 6s, °49 102 101 1014 — 5 101 90% 13 Qewege Riv Pow 65,'3 00 Oy +" bo 
y : {f eee eb + : ads Ww x — 31. , 
3814 18% Se Col Pow, A (2)...... 3 23” 2344 % ‘200 - 97% 90% Am Elee 5s, 2028. oot 67 . * aw 195% ee oe _* = 7 
21 4 Southern Corp ........- 5 4% 5 700 «65 96 8696 —1 Die 98% +4 PAC GAS & EL 4%s,'57 954% 94% 95% — Y, 
13. So Pipe Line (1) ......- 4% 13° 13 —i% 500 106% 100 Am 105% — ¢ 78 105% | ,99 ® Pac West Oil 6s, °43.. 82 81. ss * ._ 
33 uy Southland Royalty (1) 15 14, § — 2 2 $3% 4 98 97 98 Sy a "99% $2 Penn D & W 6s, 1949.. 95 93% 94 Fr ae 
Dairy ; + 97% 97 89 P Oh 94 
22% 446 So West Gas Util ...... I # i%—i 1,100 8% 97, 66 6714 69% + 4 28 Tot 102% 98 Do 6s, 050, xa ope 100% 98 9946 100 H fo 3 im” 
1114, 102 Southwest P&L pf (7)..108 108 108 —1 10 125 (99 _ 
4 Pal *, a" in - = be 95 95 ‘. 4 8 103% 98 98, Penn Fou & i 5s,B,’52.101% 101 101 Pe / ah 
7 % Spanish & Gen rcts..... BOE, 92% + D, 1953 1014 101 101 
ont 50 s 4 ppcee~ sa: sagese* 14% Ye 1% : ae ae ae 100% 1 se 166... 100 79% Peoples L & ? 5s, 1979 16" 74% 75 ’ Pa 4 
= 50 Lk -Stern pt ‘s ). ™ 67 75 +4 500 75 99% 93 97 — % 33 97% | 107 104% Phila Elec oY bs, 1947 105% 105% 105% .. 1 
Std Inv cum pf ( | 78% 70% 78% + 8% 550 .. 98 91% Ark Mia? 961% 95% 5% — & 28 94 _ 
111% 1 on - oom h | 106% 1 Do 5 953 0514 105% 105% 4 
1 00 Std ry pf (7)....109 ‘ 1 106% + i] s- : aoe%, o% Asse G4 Sus, Ne ay ee 18h on —3 Bos 105*. 101% Phila E ee 5s, "72 109% = 105 — % 30 
Stand Motors ........---. ~~ ; 4 + - 
or 8 ~- Stand = Ee pi) (5). b> + if ian 90% 141 se BS Be , a= war. iso — a 3 T ts] + Phils Rap Tr e En ais — oe } - 
Stand -~ 1 G + 13 nd = 
18 Stand Ol of ae 29% 29 29° — 3.200 7 1968 . = + aM oo ss .C 1018 100° nu — # 3 
4 3% 102 98% Pitts Coal 6s, 1949 101 sv Sa 
16% 29 Stand Off of Ky (1.60). 34% 33 + % 3,800 88 86% Asso Hardware 6%. 8644 864 -. 10 8 S $..° ms 
so, 40 Stand © ef N : : ast . 103 10014 Pitts Steel 6s, 194 “Toz 1013 101% My 43. 
: of Neb (1 my. 45% 4544+ 1% 100 .. 163 96 Asso Tel Util ae 1944. 101% 98 9 —2 107 99 130% 96 Poor & Co 6s, 1939 106%, 105% 105% — 1% 10 105% 
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Transactions on the New York Curb Exchange—Continued 






































f Wed.’ 
Net Wed.’s Range, 1929. ; arn Sales.C] 
Range. . Net Wed.’s Range, 1929. ; 4 j - High. Low Last. Ch’ge.Sales ose. 
High Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. a. —— ™ ease } a om ey 0 91% 1% 81 92 
98 92% Potomac Edi 5s, E, "56. 97% 96% 97144 + %& 26 97 +s, a ous v ¢ 32 enon Hie 4 * oe + 3 gait 89 German Con Mun 7s, '47 9212 2 91 B08 ‘2 f+ 81% 
98 88 Power Corp N Y¥ 5%4s,'47 96 96 96 ‘ 3 96 100% 93% 0 6 hy = NERS +44 os Hs _& 1 4 3 89 16 Do 6s, 1947. 81 VA 2 
98% 92 peester & nd digs, 4 99 OT 97 2% 13 100% S34 De s 7 ee H | - 
101% 97% Puget Sound Pow & L i 9: enon ets 1 — , 102 100 100 
m Dis 19 102% 101% 101% + & 35 101% 100% 93% Do oe 1937 veeeees $3 92 $3 2 : 103 oe aoe lg y # tnd ana ‘ “l ‘ aegree 
' : 101 75 Util P & BE. 5s, 1959.... 84% 82% 84% + 1 107 84% | Ry 5s, 1938 25% $4 85% + 1, 6 
— eee 6 2 8 ‘ | 97 93 Hanover Credit 6s, 1931. 9615 96% 96% — % 3. 
Sigs, 1952 ....... 100% 100% 100% “n 12 100% 95% VA EL & P 5s, A,'55... 99% 98% 99% + 1 3 99 | 93% a wee oe o oe” bau “ 25 96% 
112 80 RELIANCE MAN 55s,'54 80 79% 80 i eS ae. 100 108 108 @. 103 4 96% 
88 75% Rech Cent Pow 5s,'53,A 81% 79" 81 i 3° 32 80% | + tall 103 ang oe 54. + 89 90 + & 293 | 91% 78 ISARCO HYDRO 7s, °52. 84% 8434 841% ly 6 
96 901, Ryerson & Son 5s, ‘43.. 9244 92 92% 11 961% 83 wWetetes ee et 1933 p- + pf ' : S ii ‘ 32" 68% Italian Superpower 6s 7 ; nk + % ke 90 
Se SAHA AD Se ee 11 75 | sor” 103 Western Pw. 8. i105. “115° 1294115 + 3 15 115 1963, x w . 
9 5 (E Aa 8, S 7 | ‘ 7.10 F - 16% LIM: 48, 5, 79% 8 
SS% 65. Servel: Ine, “its, 70° 68% 68%—1% = 5 ee ae ee Sigs, '87.108%4 102% . ; - 
58% Shawinigan: W'& OREIGN BOND: nie Ma swum. % 5 ; 
— oe “1967. A ” a, 92% 92 9245 % 10 92% | FOREIGN BONDS | gi% 75 MEDELI aN 7s £191 13 15 
100% 2 oat; Shell Colon ae Mt. 99% wok wh." 314 97% | 98 91% BADEN 7s, 1951... a's ee tem OK + a : , . 
ed oe . . 52 00 294, 90 2s 
107% 31% Snider Pa “Bs, 1982. 70% 80 om ay a éi 10292 | am Alves 7s, 1083. Sa 93° 5% + % 4 96% | 92 87 NIPPON EL P 6%, '53 ‘ “ 
1 Snider Pac’ . es ‘ . 99 © 12 99 | ; ki ae 3 ; - . - 
i So Cal baie Sa, 1840 “181% aan” tae ge FS 108% | tO” gree Barmeit'r & Wainés,"40.101 98” 101” 2g 2 | 93% 85 PARANA STATE 7s, '58 67 65 66 — 2 8 Sit, 
Me Bete I tS BB sain | ie Na ec ce 
i Oo a p, 7 7 + 3 bs .. Los, 51. 
102 97% Do 5s, 1952 ..... 101% 100% 10144 y 100% are » as a Game. B,"es F 17% i% nw * it 77% 26 ead eo ; a ales 
95 88 Se Cal Gas 5s, 1937.... 92% 92 9214 ly 22 92% an 90 Chilean F&, 7s, 1960. b 1% 91 91% + | 20 9144 91% 63 RIO DE JAN wee oi : 20% % 56 8i8e 
98% 90 South Nat Gas 6s, 1944 90% 90 90 18 90 98% 94% Chile Mtg Bank 6s, 1931. o7% 961%, 97% + 13 23 915 95% 72% Ruhr Gas Co 61s, a ae ot 1g 3 821, 
4 fem oe enti. o% oe ee 1 #3y% | 93” a "Do 6s, 1962 Bi 86% 87% + 1Q 138 87Ip | 801 78” Rumania Inst 7s, 1950.. 1% 514 Slis ~ tie 3 
97% 91 S'west G & E 5s,A,'57.. 94% 92% 92% — 1% 7 93% | 93 on ME, ga Peer io? |S Russia S48. 1921 sie iy 1 
89 S'west L & P 5s,A,'57.. 94% 934, 94% + 24 4 95 100 ombla As ma « .- = 1° 3 “Do Bue i921. ¢ od a ae _— 
107% 99% S'west P & FE. 6s,A,2022.104 103% 1035 % 27 103% e  Do'Ze, OO Te” Bey Bea Bs 1) )6OSSCODe Ge. 1919. co 4 2 
. 8) — fF * e ee 2e m & Priv Bk 5igs, "37 83% 82% 83% + 2 Pl in pie ht 6 
. 1 SA/ si a 1S. o . > 71 
Woy 92° Stand Fk Ite 1957: :: 98% 98° 98% is 95 96% | 111 102% Cuban T ist&ref 7igs.'41.108 ” 107% 10714 20 101 Sti Ranta Fe 7s, 1945, B14 87 Si — % . 
140 75 Strauss (N) 6s, 19 : 7 - 100 90 Santingo 7s, 3 0% ' 
ous 50 Stutz Motor Car 74s,'37 50. 49 494, — i 7 35 96% 90% DANISH MUN Ss, 1953. 93% oie 3% + ae oe oe ee 100 100 "44 30 100, 
EE a a kd ee ey ey en a ee Ce re ea he i ee ae 
5 R ‘ ‘ x 8 ° 
102 os Swift & Co 5s, “es2” 2100 100 Y% 41 100 93% Denmark Mtg Bk 58.72 98% 95% 981, - 2% 24 .. eieghenr tg 4 05 1% 9 11 
102% 91 TIETZ (1) 7%8,'46, x w95 94% 95 % 
$8. 73 TEXAS © GAS Se, 1948. 81 90 81 i 16 ory | = FAST PRUSSIA BANK 98% 98 98% .. ~— 2 rage . oo | , ; 
be nna - ‘ 88 UNIT EL 8 75,'56, 3 3 90 90 we «66 lc. 
105% 80%; Thermoid 6s, 1934 -- 86% st 86 86% + 3 35 88%, | 97 84 Elec Pow Germ Gia. °53 oe 4 a+ & : rt oe 83 United Ind Corp 6i%8,"41 8715 84 57 1 2s 86% 
‘ = ee ee, — ete | 2 Bureoenn Mina fgs,"50.101 * 99° 101 +3" 9 93% 8144 Utd Stl Wks 6%4s,A,"47. 87% 87 87% + % 7% 
75 ULEN & CO 6s, 1944... 87% 85% 87 2 22 8 ; = 98 1 “ Dividend in dollars based on last quarter or semiannual pay 
120% 81, Un Am Invest 50.A.’43.. 94 84 84 + 2 1 102 97 FINLAND IND BK7s,'44 99 97 9 D 

‘ ’ Fi dad Res Mtg Bank * ment. tH ' Sears seit Pavabie in 
eh "” te mit tenis ge 200% reeie 206% $ "'% 2 86 winaiien = RRsat % 17 78 28 17% Ex Steed, (eee Png 4 able lane stock F 
1018 96 952...... 101% 100% 101% + 1 31 101% 96% 8214 Frankfort City 614s, 1953 92% 89% 90 % $ 9015 | cash or stoc j ‘ rina 

— 25 Rails.———— ——25 Industrials 50 Stocks. 

25_ Rails — 25 a = oan —— ag 1924. High. Low. Last. High. Low. oy — aan Last. 
fees A Be RS OS ee OBS 8 8 | eee $8 ER BE ME HE Be fe gs 
February .......... 60.15 58.11 59.62 81.71 76.18 78.3 i 00 | PRA 62.09 59.19 60.20 ise ie Os a == Ss 

' 69.78 66.41 67.40 MEE wosancccicces 52.3 5 D. 20 § 38 “¥7 
ereeeenenenets 50.44 37.64 37.84 19.87 478 TT os 69.19 66.22 67.56 | April ............! - 63.66 60.92 61.45 109.04 103.26 105.60 $6.27 82.26 83.52 
Smee sronsseverses O276 BT82 61.06 85.76 76.34 77.61 74.22 67.38 69.53 | May ................ 63.97 61.37 62.57 108.48 103.70 106.05 89.52 83.85 89.27 
ETT seestenecesens S191 60.00 Lis 85.08 76.80 80 73.37 68.74 72.47 | June ........000.0.. 66.85 62.21 66.08 112.58 104.88 112.46 89.52 83.85 89.27 
ir scence cecene 61.57 60.52 60.98 84.43 80.44 82.30 74.22 64.12 71% | July ..... vesseeeess 71.03 65.58 70.49 11.37 117-00 S411 88.47 93.74 
_eogtes: 63.45 60.00 63.38 85.15 $1.66 83.45 74.20 71.13 7341 | August .......... 1279 69.55 71.32 = 121.90 116-76 119.99 97.17 93.48 95.65 
August ee... 6416 6090 Gabe 84.56 79.77 83.95 74.24 70.38 73.24 | September ......... 71.90 68.95 70.87 120.39 113.58 117.89 9604 91.38 94.34 
October no... &F. 61.97 64.87 91-55 80.88 86.01 79.00 71.45 75.44 | October ............ 71.27 67.29 70-34 = 119.39 113.64 118.97 95.20 90.49 94.68 
Landneane 7 62.70 64.81 . 9 3.t I oadaacia . s =e es we Gen 
Bosember seseenases oo.9 61.51 62.65 86.87 81.33 84.14 76.34 71.42 73.39 December .......... 81.41 76.59 79.15 135.11 124.72 13 7 i 
1919. , 1925. ; = _ ; 
Rebruaby °<00000020 Gee wh Ge sor si soi 6 ig5s tos tess | papuary “88 Be Be we me mee OEE 100-44 
reer e 33 9 12 73.58 73.67 | Bt ee 2. 28.83 132.10 101.16 103.63 
Ape AT PRO eer we ee tar = : he Wee leer ite taste 10318 0 
. . 06 105.40 . . . 74 145.56 135.0 24 05. 2.49 
June Se : : aa 68:39 Shoe $04 110 7 101-08 109.03 89.50 82.55 87.03 | 4 =p h 145.85 141.22 145 48 109.46 _ 112.55 
July SOS 6006 Cec ecese 68. 63.38 65.13 119.12 100.60 112.52 93.56 19 88.92 | 79.45 80.58 153.94 145.48 151.36 112.54 115.97 
ep tipple 65.31 57.88 60.65 113.61 101.36 111.72 89.46 79.62 85.93 | 80.53 83.75 162.37 151.44 159.81 115.98 121.7% 
September ......... 61.58 58.89 60.17 126.60 111.26 125.42 bay -* os j 81.98 84.07 1 154.67 165. 5 6.83 118.32 124 96 
DOE ocrccccccece 62.42 59.87 60.26 136.52 121.70 134.84 98.47 — 3S ‘53 82.79 86.88 181.74 105.81 181 o1 134 51 124.80 133.94 
November ......... 62. 55.50 56.62 138.12 112.39 114.96 99.59 84. a November ......... 90.98 85.05 89.99 185.36 67.05 . 6 63 27.18 31.22 
December .......... 58.02 54.48 56.15 123.46 113.42 123.23 0.40 84.10 (8. December .......... 95.29 89.56 94.35 181.75 171.61 180.57 138.21 1; 137.46 
“es 9 92.18 85.23 85.57 -... 69 92.28 183.42 174.74 180.14 99 132.28 136.21 
ee Te 7.70 55.34 55.94 126.78 115.67 119.21 2. ‘ . Meee <<o<.ceaes 94.71 89. y ' c 4s 138.99 132.2 
Debevary Cocenecsees 58. 49.49 56.87 119.57 101.41 103.62 87.98 Ler} a Wobewary : 92.57 87.90 88.62 186.03 171-24 171 83 1 39 16 129.67 130.22 
BEE ehesececcooess 60.19 56. 47.47 126.18 102.80 123.86 ry hy oe | March ... 90.93 81.61 84.67 172.73 137.65 143 02 131.00 109.63 113. 4 
DEE $60:0 0040 0000e00 et 52.81 53.67 129.83 Fo = pg ds oe Ly April 88.93 $4.21 $8.20 151.35 138.69 149.60 120 16 112.05 118.90 
beeen aM ose seer | linia ior 83.30 90.86 213 | May S402 S814 9356 le0d1 iases isses lanes 118.96 126.24 
July eprereresrrrer 35,80 32.23 53.75 116 8 104.32 105.66 86.03 7827 12 | Jule ooo 95.26 9142 9815 169.27 158.51 167.46 131.95 125.93 131.30 
bRWeG Qe ssccceeus . h 75 ey . ’ . | Spe eapeabaeetanmnces ‘ ’ ’ 131.9 25.9: 31.3 
Amgust 227222000002. 57:86 52.65 57.34 106.69 97.43 102.38 S114 75.04 TY86 | igus 2222222: 1 983 Sal 75.7 ler 37105 36.81 190-6 139.13 
September ........ -» 60.80 57.05 60.35 108.77 100.69 101.02 84.36 Te Shae | September .:°.:...: 101.54 97.02 99.28 175.57 168.59 172 96 138 26 132 80 36. 1 
san ecaestide 63.38 59.32 6.58 1 100.02 102.26 $4.03 79.76 81-42 | October .-..... --- OS Ee fe Unk as 137.97 130.58 136.32 
November ......... 63.55 54.84 55.87 102.95 82.70 87.39 82.84 . -63 | November .......... 98.40 95.93 97.04 i 137.97 130.58 136.32 
ember ..... - 56.76 48.53 © 54.03 91.20 76.55 81.99 73.72 62.70 67-96 | December ..........102.60 96.79 100.64 182.99 174.45 178.42 42.35 135.62 139.53 
wal 7.09 70.89 | ann 7 178.57 171.49 17 
Siemens 55. 53.42 54.39 89.50 80.57 87.40 72.33 67. 101.4 49 175.51 1.96 135.82 138.49 
February ........... 54.78 52.93 53.74 89.07 83.87 84.66 71.72 68:81 69.20 | a. sie 00 188.41 174.91 187.64 48.00 138.25 147.32 
FOR «1... see e eee. 54.08 49 51.78 86.87 79.81 83.4 69.78 64.90 67.61 | March ............. 108.49 192.78 182.84 181.18 50.79 142.94 149.3 
Sa 28 25 Gs 88 88 82 Be Se we | gah : Me Me es Me ee ee ia 
Dia wauwevaiads . . . a 7. gp aienbaee 43 197. 1 6.46 . 
June Aeteoeessccseee 53.90 47.59 52.56 83.68 69.12 73.40 68.74 2 on alee aap 118 33 217 20 204.92 207 24 i 158.71 160.28 
EE Sccccccosccccces 54.95 51.74 54.70 76.50 71.3 72.82 65.60 . as a oe aed reas % 2788 sen 7 160.06 173.70 
“SOS eRe 56.00 53.10 74.66 66.24 70.77 65.37 58.57 $3 | ‘August 235.38 217-89 232'70 96 165.66 174.52 
Septeraber ......... 55.41 52.28 54.65 78.59 69. 75.67 et 3 os | September 7 = as cas oo 83 83 173.97 182 04 
DE  copecescuaws 55.01 53.21 78.56 72.16 76.76 96.13 61.54 64.98 | October 124.22 114.30 115.40 246-72 223.58 226.53 185.47 168.93 170 78 
November .......... 56.54 53.00 53.89 81.23 76.28 79.41 58. i Z November ..........121.31 Y , 242. 225.67 241.2 181. i 80.65 
December .......... 56.49 53.15 53.75 84.08 79.01 83.26 69.20 66.81 68.50 | December 2.2... |): 122.58 118.76 119.39 75 4.54 82.90 176.89 181.96 
1922. 1928. . 
TS 55.70 52.57 53.98 85.38 79.86 82.99 10.27 ona oe ee 120.34 116.19 117.47 246.74 236. 39 242.79 183 22 176 49 190.13 
February .......... 58.82 53.89 58.00 89.26 82.61 -0€ 73.71 48.25 73.00 | February. ...2....- 117-67 112.64 115.06 244.50 233.42 239.47 180.81 173.13 177.26 
—— Rerapehbeeet 6324 589G 6220 96.50 9111 96.80 79.98 7455 79.04 | Apr. 222020002. 127.16 119.54 124.80 269.75 256.59 26449 196.80 18852 tes a4 
 eeabaede 660 80.56 83.00 99.01 93.27 98.08 81.80 76.91 80.58 | Moy 2000002111111120119 122.55 125.24 © -273.35 258.63 26734 dor on eRe 196.39 
tee epee 59.25 62.10 99.54 92.40 97.45 81.23 5.83 79.77 | June ............... 12595 114.21 119.90 270.97 241.29 257.48 198.14 177.75 188.69 
Seber apes 6629 GLa G5l © «10nTe 64 101.84 1 Gs Be vO - ~Sibepeeenesnnace 121.70 116.82 120.18 263.17 250.54 259.23 192.32 183.68 189.70 
August’ tesesesecsees 10.16 64.88 69.34 108.22 100.81 107.88 88.91 82.84 88.56 | August’ ..).2 2:22:22! 125.72 117.98 125.10 281.54 254.80 280.07 203.63 186.46 202.58 
September ......... 70 65.90 66.41 110.01 103.05 104.80 90.23 84.49 $5.35 | September ......... 127.00 128.00 134.96 350.17 ase 06.68 207 62 201.33 205.33 
Ea akekieekes 65.27 65.47 116.24 104.94 106.87 93.06 85.80 86.17 | October 222.202... 125.69 121.05 123.06 302.06 279.87 294.83 213.69 20048 208.94 
November .......... 58.85 61.55 111.87 101.20 104. 89.35 80.02 1 November’ ......... 132.80 r 326. 22953 209.11 227.60 
December .....:.... 62.79 59.00 61.88 110.76 104.54 110.10 86.45 82.43 85.99 | December ........- 131.62 122.75 130.00 2.58 291.41 331.05 231.45 207.09 230.52 
1923. 1929. 
ee 63.84 60.54 62.57 112.47 107.81 110.03 52 84.17 86.30 | January ........... 135.20 129.54 134.43 362.56 326.98 360.69 246 
February pineal 66.59 62.22 65.70 116.70 109.63 115.98 91.64 85.92 90.84 | February .......... 137.71 128.11 132.30 366.45 335.04 363.50 25 
Ev insadetocexes 67.05 63.44 63.54 118.41 113.88 114.81 92.52 88.88 89.51 | March ............. 136.24 123.78 127.98 329.77 357 : 
Baik thautenens 64.88 61.40 61.49 5.39 109.27 109.48 89.75 85.33 85.48 | April ............... 130.00 125.34 129.48 369.81 343.95 368.60 24 
ay Mien ahhs caunaies 62.53 58.93 61.89 111.14 103.57 110.32 86.67 81.25 86.10 es iba ceneasee 133.11 124.51 130.94 378.53 85 339.24 5 
DEG vipedvianved 63.95 56.46 56.52 110.42 100.49 100.64 St.18 7847 7808 | June .............. 138.68 129.48 138.40 392.31 339 390.65 : 
htc csneoeekecewel 59.53 55.00 55.40 105.60 99.45 82.56 77.27 77.62 Ser 153.82 = = oe 4 = = 350 ” 416.09 28 
TE Crencnesakas 58.65 54.61 58.43 107.69 100.26 106.98 83.11 77.28 82.70 | August 157.66 ’ 00.93 449.44 
September ......... 58.96 56.20 56.60 107.13 100.26 100.93 83.04 78.33 78.76 | September ......... 158.71 144.38 145.23 469.49 431.53 435.19 31 
MEPS vcéescoves 58.92 55.20 56.49 104.18 99.05 102.40 81.20 77.15 79.44 | October ............ 1 30 119 44 132.88 452 48 247 56 327 12 301 
November ......... 59.82 56.55 59.08 59 103.90 106.08 83.59 79.30 82.58 | November .......... 182 41 107.92 124.25 $23.20 220.95 278.56 22 
BE a cocecsons 60.58 56.67 58.33 110.41 106.03 109.98 84.49 81.91 84.15 | December .......... . j f ; : ‘ 221.14 192.00 206.40 
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Monthly Data on Cycles of Business Activity, Stock 
And Bond Prices and Interest Rates, 1880-1929 






































THE AXE- -HOUGHTON INDEX THE AXE-HOUGHTON INDEX OF THE AXE-HOUGHTON INDEX OF rHI 4XE-HOUGHTON INDEX OF 
BUSINESS ACTIVITY. BUSINESS ACTIVITY BUSINESS ACTIVITY BUSINESS ACTIVITY 
Pig Lron Mer Bank Railroad Com Pig Iron Mer Bank Railroad Com Pig Iron Mer Bank Ra roa r M N : 
Pro- chandise Clear- Gross bined Pro chandise Clear- Gross bined Pro chandise Clear- i naan Raa : Net Con 

1879 duction. Imports. ings. Revenues. Index 1889 duction. Imports. ings. Revenues. Index 1899 duction Imports ings Re ) 1 sips PA -o a, fede 
Jan. 277 71 89 $100 84 Jan. 112 108 103 100 106 Jan 102 94 104 / 99 " ) ro 93 ah ‘ 4 mn 
Feb. 277 73 86  §103 85 Feb Ci Ce (1 CC cL 99 101 106 94 100 | Fel 99 +1 p+ pe 
Mar z77 75 80 $106 85 , Mar 108 93 101 99 100 | Mar. . 95 102 111 98 10 Ma 99 of 4 os 
April 277 78 93 $109 89 | April 108 100 98 96 100 | April 102 100 105 91 a | ASK + oR oa i 0 
May .. z80 70 87 $112 87 May 105 109 103 101 104 ay 102 111 105 97 104 Ma 9 _ 44 + 
June z84 74 85 $115 90 June 103 102 102 96 101 June 104 102 106 10 10 June 105 = a an 
July z87 79 v4 11s 4 | July 108 119 108 96 108 = July 110 98 104 101 102 ; rs 101 95 LOC 
Aug. ...-. z95 82 82 $12 95 | Aug 112 111 104 102 107 Aug. 113 112 106 102 108 AL 1 Ox 102 - yes 
Sept 2104 90 88 $124 101 | Sept 103 94 101 97 99 Sept. 115 104 107 104 108 | Sept ‘nD 103 =~ 103 
Oct zil2 90 110 127 110 | Oct 114 110 107 105 109 | Oct. 116 112 104 98 108 | Oct 12 102 ro 104 107 
Nov. zll2 102 103 126 111 | Nov 115 100 105 98 104 | Nov 112 114 103 102 io8 | N 33 9 ine 101 102 
Dec z113 11s 101 115 112 Dec 115 96 102 97 102 | Dec 113 108 103 100 106 | De 13 108 104 102 ih 
38 1890 1900 ; ; 

an z113 114 110 116 113 | Jan 119 98 110 109 109 Jan 112 1 0 0 107 la 10% , 
Feb z1l5 112 110 119 114 Feb 121 103 105 105 108 | Feb 113 106 198 10 3 108 Feb ; 102 4 = ty 
Mar 71i8—St(i«ia2dsi(<éizdSst«iCKRSC(tés«iS Ma 12 2 106 99 105 | Mar 111 112 «1002~=S«s«x103,—'i(‘<ié«sisS|:s Ma 19 os Ve ff i 
April 27120 ~—«134 107 112 118 April 123 108 «110 101 110 | April 110 106 97 103 104 | Apr 1 14 - ine rt 
May 7118 =Ciéi«‘iaa?st<“‘<éiéiSStC«idD—“(tés«éiLAT: |: Mla 123 4«1092~Cté«<218#—i‘<i‘iéOS:«=SsédSC|:« May’ =... 109104 97 103 103 un SS Ff fe 
June z115 112 97 111 109 | June 128 123 113 100 116 | June . 112 93 99 101 101 | Jum va + 192 108 104 
July z113 107 98 117 109 | July 127 127 116 106 119 | July 108 96 95 94 ge “ o 104 102 103 
Aug z113 105 98 115 108 | Aug 120 103 114 102 110 | Aug. 95 96 95 99 96 | At 7, +4 = pt ~ 
Sept z114 106 98 120 110 Sept 126 130 116 99 118 Sept. 91 94 90 97 93 Soa 101 O4 4 96 +4 
Oct z114 99 97 115 106 Oct 128 115 116 104 116 | Oct. 85 102 95 94 94 | Oct " O€ 94 99 100 = 
Nov 2116 93 8«l 114 -108~=s Nov 118 106 108 99 108 | Nov 77 98 97 96 92 | N 9 + 10% et 57 
Dec. z118 92 113 106 107. ~ Dec 119 95 103 103 105 | Dec. 79 98 97 103 a | Dp ; 10} eo R 4 

1881 1891 ' 1901 ; ; re 
Jan .2120 92 114 110 109 Jan 109 95 108 109 105 | Jan. . 87 95 03 09 98 "Pt 2 ri 
Feb. 2120 5 60S «=Ss«‘iSSC“<«i‘«éiOQ':«*S|:«éeD 9 106 107 106 104 | Feb. 97 3 6 «100 s«108 99 | Fe 31 es * os 
Mar z121 104 111 112 112 Mar 88 105 103 97 98 Mar. .. 102 91 103 103 100 92 102 4 + 
April z121 105 112 121 115 April 74 120 109 109 103 April 103 101 110 98 103 86 96 95 + 
May 2122 106 121 126 119 | May 15 110 106 104 99 | May 103 106 111 102 106 8 98 101 7 4 
June z122 107 131 129 22 June 99 118 106 101 106 June 109 97 106 96 102 Tu a 9° 101 4 ae 
July z123 98 120 123 116 | July 117 108 110 110 111 July . 109 103 107 98 104 Tu Q7 92 99 94 94 
Aug z123 113 129 126 123 | Aug 117 109 110 105 110 | Aug. 108 106 106 102 106 " 9° 94 101 95 po 
Sept ‘2123 109 125 122 120 | Sept 119 104 119 106 112 | Sept 108 99 99 99 101 | Sep 4 96 100 95 96 
Oct 2123 106 122 112 116 , Oct 123 104 113 110 112 | Oct. 108 109 103 103 106 | Oct 96 97 94 95 
Nov z122 110 120 111 116 | Nov 118 106 108 106 110 | Nov 106 102 103 100 103 34 92 98 94 oF 
Dec z120 112 118 114 116 Dec 116 107 109 111 111 Dec. 104 106 100 10 105 Ye ) 98 of 100 

1882 1892 1902 | 4g 7 7 
Jan. 2119 113 113 113 114 Jan 116 94 110 110 108 Jan. . 96 101 107 106 10 lan. ) 98 97 96 97 
Feb z119 114 111 110 114 | Feb 118 103 121 117 115 | Feb 107 91 102 101 106 Fet 95 105 109 103 
Mar z120 115 110 114 115 | Mar 120 114 114 110 114 | Mar. 104 94 104 101 106 Ma 10 100 100 103 102 
April z120 115 110 114 115 | April 116 111 111 108 112 | April 109 93 108 11( 105 pril 106 111 103 101 105 
May z116 128 111 114 117 | May 110 103 116 100 106 May 112 96 105 106 105 | May 1] 11] 104 100 106 
June z113 112 110 117 113 | June 112 114 119 110 114 | June 111 96 99 100 102 June 114 94 98 101 102 
July z109 118 112 113 113 | July 111 113 115 111 112 | July 114 104 108 104 108 tuls 11 109 102 103 107 
Aug 2112 118 112 118 115 | Aug 102 126 119 111 114 | Aug. 111 107 101 104 106 | Aus it 110 104 102 108 
Sept 2115 121 114 111 115 | Sept 100 121 118 112 113 | Sept. .... 112 120 106 104 110 | Sept 114 105 99 101 105 
Oc z118 108 108 109 111 | Oct 102 121 116 106 111 | Oct. 113 110 103 104 107 | Oct 116 122 107 103 112 
Nov z117 104 112 110 111 | Nov 103 118 119 106 112 | Nov. . 103 112 98 98 103 | N 12 106 102 105 105 
Dec 2116 111 105 105 109 | Dec 103 107 120 111 110 | Dee 102 117 99 102 105 | De 12 103 99 104 108 

1883 1893 | 1903 | i . s; ; 
Jan z115 111 111 111 112 | Jan 102 124 120 107 113 Jan. 105 101 103 106 104 UI 06 3 
Feb z111 107 107 103 107 Feb. 103 124 120 110 114 Feb. . 104 101 101 106 103 F'et 123 101 104 108 109 
Mar z107 100 109 123 110 | Mar 105 121 116 112 114 Mar. . 105 106 99 104 4 Ma 118 93 100 95 102 
April 2103 97 103 113 104 | April 106 122 114 110 113 | April .... 108 103 103 109 106 Ap! 119 95 101 106 105 

ay z102 103 104 112 105 | May 108 118 115 111 113 | May . 114 97 102 104 104 2 91 102 110 106 
June z102 113 103 115 108 | June 107 118 103 111 110 | June 117 101 106 107 108 90 98 103 102 
July z101 100 98 108 102 July 96 98 95 95 96 | July 109 104 107 103 106 Tul 17 98 101 103 105 
Aug z102 103 100 117 106 | Aug 67 94 81 94 84 | Aug. . 109 100 99 101 102 Auj 114 94 98 104 102 
Sept z102 96 96 110 101 | Sept 53 76 83 99 78 | Sept 107 102 99 106 102 Se 112 **94 101 101 102 
Oc 2103 100 98 110 103 | Oct 46 78 86 100 wz | Oct. 91 96 99 99 96 | Oct 106 **94 103 99 100 
Nov 296 105 95 109 101 Nov 46 78 90 98 78 | Nov. . 70 91 92 96 87 N 99 +#94 94 96 96 
Dec z90) 99 107 100 99 Dec 56 76 &8 91 oe 1 Ee: 6% 56 89 95 96 84 De 8 **94 97 96 94 

1884 | _ 1894 1904. 1914 
Jan Z83 104 94 91 93 Jan 56 76 91 91 78 Jam. .. 61 2 92 95 85 Jan ‘ *#93 98 91 91 
Feb 284 102 95 94 94 | Feb 57 74 85 94 78 | Feb. .. 84 103 97 98 95 Fet 87 *93 96 89 9] 
Mar 284 99 90 93 92 | Mar 63 85 88 95 83 | Mar. ..... 90 94 93 96 93 | Mar 7 = **93 97 92 95 
April z85 90 95 107 94 | April 73 85 86 91 84 | April 98 93 93 97 95 | Apr 95) ##93 98 94 95 
May 286 101 97 96 | May 62 83 87 89 80 | May . 95 94 92 93 94 Ma 8 #*92 94 88 90 
June 286 89 82 95 sg | June 36 79 87 86 72 | June 84 95 94 98 94 June 4 #*92 96 89 90 
July z87 95 82 91 89 July 50 100 86 75 78 July 73 85 92 94 86 Tul g #*99 98 94 93 
Aug 283 88 79 94 g6 | Aug 69 2 93 94 84 | Aug. 76 101 95 97 92 | Aus 87 *#99 90 91 90 
Sept z80 95 80 96 88 | Sept 92 81 90 92 89 | Sept. .. 87 99 96 96 94 | Sept R2 #*9) 88 +#91 88 
Oct 276 89 80 96 85 | Oct 89 83 92 94 90 | Oct. 87 103 96 96 95 | O 72 #*9) 87 +491 85 
Nov z71 2 75 90 80 | Nov 90 79 92 96 89 | Nov. . 94 106 101 98 100 | No 65 #*9] 82 tt87 81 
Dec 267 83 80 94 81 | Dec 91 92 90 90 91 | Dec. 100 104 101 97 101 De 64 **91 86 +186 82 

1885 1895 1905 19 
Jan 62 79 82 3 79 Jan 2 97 93 93 94 | Jan. 111 104 95 95 101 ur 68 **90 87 it85 82 
Feb 66 77 76 89 77 Feb 90 88 4 93 89 | Feb. 104 112 97 88 100 Fe 75 96 91 ++84 86 
Mar 2 84 77 93 82 Mar 86 88 89 93 89 | Mar. 113 108 102 99 106 M ~ 103 93 +*80 90 
April 70 80 80 98 82 April 87 95 92 97 93 April 114 99 100 95 102 A pri R¢ 104 94 ++80 91 
May 69 81 76 89 79 May 85 95 96 93 92 | May 114 101 106 108 107 Ma j1 86 92 +84 88 
June 69 83 81 90 81 June 87 93 95 9 92 | June 110 99 103 105 104 ine 102 91 94 +tR4 93 
July 70 83 83 90 82 | July 96 110 100 97 101 July 108 95 100 106 102 i Lit 101 94 +#85 98 
Aug 72 86 76 86 80 Aug 103 110 97 97 102 Aug 112 104 104 101 105 Aug 118 91 93 +785 97 
Sept 70 92 79 94 84 | Sept 113 104 3 98 102 Sept 115 111 103 101 108 of 121 107 96 +87 103 
Oct 69 90 86 96 85 | Oct 114 109 101 107 108 Oct 116 111 102 100 107 Oct 123 112 99 +795 107 
Nov 68 91 87 95 85 | Nov 116 97 98 104 104 | Nov. .. 120 102 105 109 109 | N 127 115 103 +#98 111 
Dec 74 92 88 94 87 | Dec 113 90 96 101 100 Dec. 120 101 104 111 109 De y 119 104 +7100 114 

1886 1896 | 1906 1916 
Jan 80 87 87 92 86 | Jan 109 98 91 103 100 | Jan. 122 104 110 113 112 Jar 2 118 100 +7104 114 
Feb 82 102 88 102 94 Feb 105 92 91 104 98 Feb 117 105 107 112 110 Fret 127 108 +105 119 
Mar 79 93 93 102 92 | Mar. 100 83 87 97 92 | Mar 117 103 106 11 109 | M } 114 108 +4108 115 
April 2 93 86 101 93 April 99 80 90 100 92 April 116 104 101 1 108 AT 28 114 102 112 114 
May 98 92 86 98 93 | May 99 81 87 95 91 | May 115 106 106 11 109 2 111 109 96 112 
June 107 90 93 100 98 | June 97 84 91 100 93 | June 115 102 105 111 108 112 107 100 113 
July 108 93 94 110 101 | July 97 77 91 100 91 Juiy 117 107 102 113 109 Jul 13 102 103 103 111 
Aug 106 98 91 104 100 | Aug 86 76 81 93 4 Aug. 111 106 108 107 108 Aug 13 100 110 109 113 
Sept 104 99 91 104 100 | Sept 72 79 82 95 82 | Sept. 112 105 101 103 105 Sept 132 90 110 105 109 
Oct. 105 90 91 103 97 | Oct 61 2 85 99 79 | Oct. 117 114 108 104 111 100 111 105 113 
Nov 99 95 96 105 99 | Nov 63 75 85 90 78 | Nov. 123 116 107 107 113 | N 135 94 112 110 113 
Dec 99 98 97 106 100 | Dec 71 £83 88 95 84 Dec 124 126 104 11 116 De 127 101 109 110 112 

1887 1897 1907 i 
jan 102 94 92 106 98 | Jan 80 "83 82 90 84 Jan 123 116 110 108 4 2 108 107 115 114 
Feb 108 105 94 105 103 Feb 82 "84 83 97 86 Feb 119 116 109 108 113 I 93 106 107 105 
Mar 108 96 106 114 106 Mar 86 {84 84 93 87 Mar 114 114 109 111 112 { 2 104 111 103 110 
April 110 101 102 110 106 April 88 "85 85 93 88 April 117 118 109 121 11¢ 2 3 108 121 113 
Mav 111 100 101 108 105 | May 85 "85 82 92 86 | May 119 119 113 119 118 Mi 93 112 127 116 
June 83 99 110 10 100 | June 86 "86 88 95 89 | June 123 107 106 £120 114 June 2 91 109 12 115 
July 84 92 99 10: 94 | July 85 "86 91 93 89 July 125 120 111 t118 118 Jul 81 103 120 110 
Aug. 96 107 100 100 101 | Aug 86 187 94 96 91 | Aug. .. 123 118 110 (115 116 Aug 88 108 110 109 
Sept . 115 98 100 101 104 | Sept 98 "87 102 94 95 | Sept 119 116 103 +107 111 Sept 84 99 108 104 
Oct 119 98 96 102 104 | Oct 102 {88 93 99 96 | Oct. re 101 110 £107 109 | O« 2 85 104 106 105 
Nov 112 103 101 104 105 | Nov 102 £88 95 99 96 | Nov. 98 101 84 101 96 | N 127 85 103 110 106 
Dec 107 89 95 101 98 | Dec 105 "89 96 99 7 Dec. 65 80 79 92 79 D 85 94 104 99 

1888 1898 ' Pig Iron Mer Net Com 1918 
Jan 102 G4 93 96 96 | Jan 105 189 94 97 Pro- chandise Bank Ton bined Jan 9 83 2 94 91 
Feb 88 96 101 102 97 | Feb 106 97 97 102 100 1908 duction. Imports. Clearings. Miles. Index Fetk rt 78 93 105 93 
Mar 82 89 92 97 90 | Mar 108 94 96 99 99 | Jan. 56 72 89 92 7 | 7 ) 76 99 106 100 
April 85 94 94 99 93 April 107 92 89 100 97 | Feb. 60 75 ws 90 78 ‘ 24 87 100 125 109 
May 90 98 99 101 97 ay 106 94 90 98 97 | Mar. 61 67 87 91 76 | Ma 128 94 103 117 111 
June 94 106 98 99 June 103 91 95 95 96 | April 58 74 88 91 78 Jur 131 72 99 118 105 
July 91 100 98 97 | July 91 86 92 92 ay Ls 58 15 £9 87 78 July 136 81 103 120 110 
Aug 97 102 102 101 100 | Aug 97 91 94 96 June ..... 58 83 88 89 a9 | A 133 82 109 113 109 
Sept 103 100 95 99 | Sept. 101 90 91 97 9% | July ..... 6 80 93 92 g2 | Sept 134 85 99 113 108 
Oct. _. 104 108 108 93 103 | Oct. 88 89 96 93 | Aug. 71 81 90 90 93 | Oct 127 84 101 106 105 
Nov .. 104 92 100 95 98 | Nov 98 92 96 100 97 | Sept. — 89 93 90 97 | Nov 129 85 9: 103 102 
Dec 107 98 100 96 100 | Dec. 98 92 100 101 98 | Oct. 77 7 91 93 87 De 131 69 92 105 99 

icbanmers | Nov. 82 89 91 100 90 

2 Monthly data estimated by interpolation ¢ Special adjustment by straight-line in- | Dee- a $2 94 102 94 sted by straight-line og 

of, quarterly data terpolation to allow for distortion caused 3 peste — we dng = reight rowed 
¢ Estimated by straight-line interpolation by tariff of 1897 t Net ton miles of freight ee : rn hy ar shortage minu 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY THE AXE-HOUGHTON ADJUSTED THE AXE-HOUGHTON ADJUSTED 
1919 Series Jan. Feb. Mar. Apr.May.June.July. Aug. Se INDEX OF INDUSTRIAL STOCK PRICES | INDEX OF INDUSTRIAL STOCK PRICES 
Pig iron production 140.2 132.6 a. 4103.4 87.7 97.2 112.6 126.2 114.4 (A weighted average of leading industrials, (A weighted average of leading industrials, 
} toe ingot production 128. adjusted for long-time trend.) adjusted for long-time trend.) 
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Pig iron production 

Steel ingot production 
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Electric power production 

Bituminous coal production.... 

Automobile production 

Cotton consumption 

Wool consumption 
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Zinc production 

Combined index 104.0 105.0 102.8 99.3 92.4 
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1925 Series Jan. Feb. Mar. Apr.M 


Pig iron production 

Steel ingot production. . 

Freight car loadings 

Electric power predyetion. , 
Bituminous coal production... . 105 
Automobile production 

Cotton consumption 

Wool consumption 

Boot and shoe production 

Zinc production ’ J . ; 
Combined index 102.4 102.9 102.6 103.4 101.4 98. 5 101. 
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Jun 422 3.53 98.5 poe fl = 4.82 103.7 | May 5.96 6.12 pike March wena + an 97.4 
August 5.34 4.00 1015 | July 6.13 5.41 104.0 | June 5.94 6.18 104.9 | May. eee s 5.89 86 99.2 
September co. iS 105.3 August Sor oeS 108.7 | July Ss 67 105.3 | Jur SOI oe gat 98.3 
Octobe 771 6 +H 103.3 | September 6.17 6.75 104.7 | August 5.88 5.62 105.5 Sule 6.19 8 7 99:8 
tenn 771 6 17 103.3 October can 5.25 105.4 | Septemb. 5.88 5.74 " .5 July tr : 70 99.8 
December 350 2&3 100.7 ; November 6.79 oe 107.9 | October 6 6.00 5.82 10 et 6.2 8 87 ‘99.6 
2 63 99.7 Decembes 10.71 112.4-| Nov 6.00 5 7 105.6 September ei2 8.87 99.6 
7.14 8.13 109.9 | D oe ember 5.97 5 89 102.7 | October 6.09 8.61 102.2 
ecember san : = 95 0 November 5 39 7 31 100.0 
O.o8 96.1 December s 509 4 ~ 98.5 
me 96.2 
ati 
Oo 





w An 0 
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Stock Transactions—1929—N. Y. Stock Exchange 








Year's 


Range 2 Lge —_.- Se 
Sales 


1928 Range 
Date. Date. 


$1,124,990,980 | High. Low. STOCK High. Ch’ge 


Total stock sales Last 





Total stock 
Total stock 
Total stock 


sales 
sales 
sales 


920,550,032 


576,990,875 | 


| 
| 
} 
| 


449,103,253 | 








1928 Range. 


High. 


85 
102'% 
142 
114% 

99%, 

33% 

65 

69%, 

o% 


99's 
145, 


0% 
31% 
233 


as 
75 
45 
6x 
119 
142 
120 


70% 
= 


110% 
73% 


” 106% 


% 
70% 


115% 112 Archer-Dan-M pf (7) 
97™, 


234 
13%: 


91, 


217% 


Low STOCK High Date 


364% ABITIBI POW & PAPER 57% Aug. 
Apiuo! P & P pf (6) 88% Jan 
90 Abraham & Straus 159'2 Jan 
109 Avranam & Straus pf (7)*112'2 Oct. 
Adams Express (1.60). ... 34 Nov 
93 Adams kxpress pf (5) . 96 Jan. 
30% Adams Millis (2) 357% Jan. 
11 Advance Rumely 104%, May 
34% Advance Rumeliy pf 119 May 
2% Ahumada Lead . : 47. Feb 
59 Air Reduction (t4%) 223% Oct 
Air Way El Appi (2%). 487. May 
7 Ajax Rubber 11', Jan 
118% Ala & Vicksburg (6) *118 Jan. 
1 Alaska Juneau 10%) Jan 
22% Albany Perf W Paper . 25 Jan 
Albany & Susq (711) *216 «Jan. 
Alleghany Corporation 56% Sep. 
Alleghany Corp pf (5%). 118 » July 
Alleg Corp pf x w (5%) 92 Oct. 
Allegheny & West (6) "115 Feb. 
Alliance Realty (#3'%) -*135 July 
Allied Chem & Dye (cé6)..354% Aug. 
» Allied Chem & Dye pf (7).125 Apr 
Allis-Chalmers Mfg (3) 75. Sep. 
Alpha Port Cement (3) 3644 Nov 
Amalgamated Leather 11% Jan. 
Amalg Leather pf P 73 Jan. 
Amerada Corp (2) 42% Jan. 
Am Agri Chemical 23%. Jan. 
‘% Am Agri Chemical pf 3°, Jan. 
Am Bank Note (ft3) 157 
Am Bank Note pf (3) * 65%.June 
Am Beet Sugar . 20%, 
Am Beet Sugar pf. . 60% 
Am Bosch Magneto 
Am Br S & F (2.40) 
Am Br 8S & F pf (7) 
Am Brown Bov Elec 
Am Brown Bov E pf (7) 
Can (75) .. 
Can pf (7) 
Car & Foundry (6) 
Car & Fdry pf (7) 
Chain pf (7) 
Chicle (*2%) 
Com Alcohol (c1.60) 
isncaustic Tilg (2) 
European Sec 
Express (6) 
& Foreign Power.... 199'4 Sep. 
& For Power pf (7). .108% Feb. 
& For Power pf (6).*100 Aug. 
& For Pwr 2d pf (7). 103 Feb. 
Hawaiian S S (2) 
Hide & Leather 
Hide & Leather pf 
Home Prod (4.20). 
Ice (*4).. ; 
Ice pf (6).... 
Internationa) ({2) 
La F & Foamite... 
La F & Foamite pf 
Locomotive (8) 
Locomotive pf (7)... 
Machine & Fdry (77) .279% Oct. 
Mach & Fdry pf (7).*228 Nov. 
Mach & F pf x w (7)*116% Jan. 
Metals (3) 81% Feb 
Metals pf (6). .135 Feb 
Nat Gas pf (7) -* 98% Jan 
Piano er 8 Jan. 


*55 Jan. 
Power & Lt (1). 175% Sep. 
Power & Lt pf (6)....104 Sep. 
oa & L pf. A (3) 80 Feb 
81% Am P & L pf A. sta (5) 


Feb. 


*104 June 
184'4 Aug. 
145 Dec. 
.106'4 Jan 
120 Jan 
95% Oct 
. 815s Sep. 
55 May 
47 4 Feb 
. 98% Sep. 
409 Apr 


111 


84% Feb 
Am Rel & Std San (1%). 55% Sep. 
Am Rad ‘, — S of (7) *139 Sep 
‘oo Republ 64% Jan. 
Am Rolling Suir (2) 144% Sep. 
3 Am Safety Razor (5) 74% Jan. 
%& Am Seating (2) nea . 41% Mar. 
Fi Am Shir & Commerce 7 Feb 
80 Am Shipbuilding (8) *112% Aug 
.. Am Smelt & Ref (4) 130"4 Sep. 
131 Am Smelting pf (7) 
Am Snuff (73%) .... 
100 Am Snuff pf (6) 
50% Am Steel Found (3) 
109 Am Stl Found yy (7) 
Am Stores (2%) an 
55 Am Sugar Refining (5) 
100 Am Sugar Ref pf (7) 
Sumatra Tob (3). . 60 Jan. 
a Tel & Cable (5). ..* 32% Feb. 
Tel & Tel (9) 310% Sep. 
152 Am Tobacco (t10) «+++-20an body 
152 Am Tobacco, B (f10).....235 Oct 
115% ~ Tobacco pf (6) 121% Jan 
m Type Founders (8) ..181 Sep. 
Type Fdrs pf (7) *112 Apr 
Water Works (cl) 199 Sep. 
Wat W ist pf (6) 104 Jan 
Woolen % Jan. 
Woolen pf .. . 585, Jan. 
Writing Paper ctfs 16's July 
Writ Paper p 
Zinc. L & S. 
Zinc. L & S pf (6). 111% 
Anaconda Copper (7).... 
.. Anaconda Wire & C (3)... 
48 Anchor Cap (2.40).. .. 
Anchor Cap pf (6%) 
36%, Andes Copper (3).. 
48% Ann Arbor ea 
69% Ann Arbor pf 
Archer-Dan-M (2) 


4 
"115 Jan. 
86% Armour of Del of (7) .... 9% Jan 
1144 Armour of Ill. Cl A. 18% Jan. 
63 Armour of Tlil, CIB 10% Jan 
67% Armour of Ill pf (7)...... 86 Jan. 


Nov. - 


f (3) 46 Mar. 
49% Mar. 
Mar. 


15 
3 
25 
4 

3 


15 

1 

l 
20 
18 
13 
23 


3 
8 
3 
28 


3 
15 
25 
21 
24 
30 
27 
26 
26 
14 
17 

3 
15 
11 


0 
i4 


Jan. 1 


Range for Year 1929 
Date 


Low 
34% Dec 
69 Nov 

Dec. 


110% Oct. 


70% May 


Nov. 


Year's 





325 206% Brooklyn Edison El (8). 





51% 35% Arnold, Constabie & @., 40% Jan. 
43 28% Artloom (2) . " 
114 99 Artloom pf (7). 
34% 25% Art Metal Cuaaks (t2).. 
ay .. Assoc App Ind (4). ... 
40% Assoc D G (2%). ....... 
*% 99% Assoc S G Ist pf (6).... 
119% 105% Asso D G 2d pf (7)...... 
5345 37% Assoc ff ae 
204 182%, At. T & S Fe (10). 
108% 102% At, T & S Fe pf (5).. 
1914 15734 aul Coast Line (10) 
59% 37% G & Wil. ; 
38 Atl G & W Lot (4) ? 
50 Atl Refining (72)..... 
63 Atlas Powder (75) .... 
6102 Atlas Powder pf (6) 
8% Atlas Tack 
Auburn Auto (4) 
4 Austin, Nichols .. 
25 Austin, Nichols pf... 
58 Austr Cr Anst (4.49) 
6% Autosales 
25 <Autosales pf (3) 
43 Auto-St Saf R, A 
.. Aviation Corp of Del 


BALDWIN eg (1.75) .. 
Baldwin Loco pe (7). 1 

4 108% Baltimore & Ohio (7). 

85 77 Baltimore & Ohio pf (4).. 81 

% 107 % Bamsberner pf (64%). 

% 61 Bang & Aroos (3%). 

*% 104 Bang & Aroos pf (7)... 

4 26% Barker Bros (2)......... ° 

91% Barker Bros pf (6%)..... 

23%, Barnet Leather .... ..... 29% Jan. 
75 Barnet Leather pf. * 45 Sep. 
20 Barnsdall, Cl A (72%) 4914 May 

» 98 Bavuk Cigar (3). .. 113% Jan 

4. 103% Bayuk Cigar 1st pf (7) 

4 12% Beaccn Oil ... . 32% July 
Beatrice Creamery (4)....131 Oct. 
Beatrice Creamery pf (7). ,106%4 Aug. 

40% Beech Creek R R (2). * 41% Jan 
70% Beech-Nut Packing (c3) .101 Jan. 
12 Belding-Hemingway .... . 17% Apr. 
82% Belg N Ry pt pf (5.49) 84% Jan. 
.. Bendix “ow (2) 
.. Best & Co (2 
. Bethlehem Steel (6). 

116% Bethlehem Steel pf (7). 

33% Bloomingdale Bros 
Bloomingdale ctfs .. 

19's Bloomingdale pf (7). 

87 Blumenthal & Co pf (7)..*118 Jan. 

. Bohn Alum & Brass (*5).136% May 

65% Bon Ami, Class A (#6) ... 8916 Jan. 
514, Booth Fisheries aie: sa : 
41% Booth Yow 9 * ee 
Borden Co (k3) ; 
.. Borg, Warner (4). 
58 Boston & Main 
8% Botany Cons Milis, Cl A. 
21% Briggs Mfg 
.. Briggs & Stratton (2)... 43% July 
1% British Empire Steel. .. 6% Jan. 
32 British Emp Steel ist pf. * 40 Jan. 
2% British Emp Steel 2d w.. . 13% Jan. 
45% Brockway M T (3). - 73% Jan. 
“410 Brockway M T pf (7)....*145 Jan. 
. 374% Aug 
53% Brooklyn-Man Tran (4)... 81% Feb 
Brooklyn-Man Tr pf (6). 92% Feb 
Brooklyn & Queens Tran.. P Dec 
Bklyn & Queens Tr pf (4) 65 Sep. 
Brooklyn Union Gas (5). 248% Aug. 
Brown Shoe (3) 51% Sep. 
115 Brown Shoe pf (7) -*121 Oct. 
27*+ Brunswick- Baike-Coil @). 55% Jan. 
14% Brunswick Ter & Ry S 44% Jan. 
24% Bucyrus Erie (1). 4 
33% Bucyrus Erie cv pf (2%).. 
110% Bucyrus Erie pf (7). 
Budd (E G) Mf (1%). 
Budd Wheel (1 - 


60 Buffalo, Roch & P ( 
94 Buff, Roch & P pf 8). 
32% Buffalo. & eens. 
38 Buffalo & Susaq pf wet 
. Bullard Co (#2) .... 54% July 
, Bulova Watch (3). 34 Dec. 
93% Burns Bros, Class A &) .127 Jan 
97%, Burns Bros pf (7).... *105% i 
15% Burns Bros Class B. 9 
: perrough Add Mch(7+1.80) 96% Set. 
50 Bush Terminal (g2) 891% Feb. 
104% Bush Term deb (7).. -*110% Mar. 
%111 Bush Term Bldgs pf (7).*118% Feb. 
4% Butte Copper & Zinc (50c) 9% Jan. 
8 Butte & Superior (2)..... i2% Jan. 
37% Butterick Co kis ont Jan. 
90% Byers (A M) 192% Jan. 
tes Byers (A M) pf (7). .*121% Jan. 
. By-Products Coke . 47% Oct. 


82% 68% CALIFORNIA PKG (4). . 8% Aur. 
36 24 California Petroleum * 34% * 
5% 1% Callahan Zinc & Lead. .. 4 Jan 
Calumet & Arizona (10) ot hoe. 
20% Calumet & Hecla (4%). % Mar. 
.. Campbell W & C Fdy (2). fo Aug. 
54% Canada D G Ale (5). .... 98% June 
Canada Southern (3). . * 61% Feb. 
Canadian Pacific (10). - am Feb. 
Can Pac full paid. 170 Nov. 
Cannon Mills 7 (2.80)... 48% Sep. 
Capital Adm, 6544 Oct. 
Capital Adm eS 4, 3) 39% Oct. 
way. C&O .* 92% Feb 
C & O etfs, _X ts) “#1014 Mar. 
eo {J 3) Co (6).... ..467 Sep. 
Case (J I) Co pf (7). 
Caterpillar Tractor (3). 
Cavanagh-Dobbs 
Cavanagh-D pf (6%)... -4105% Mar. 
Celotex Co (3). . 79% Feb 
> Gelotex Co pf (7) 93% Feb. 
Cent Aguirre Asso (1%) 48% 
2214 Central Alloy Steel = . 59% Oct. 
Cent Alloy Stl pf (7 .*112% Jan. 
* Cent RRofN J (3) 360 Feb 


‘15% Feb. 
% Jan. 


150 


17% 
95% 82 


203% 139 
os 
120 
62% 
47% 
48% 
54% 

117 

12% Dec. 


*99 July 
“= Oct. 

Mar. 
. 33% Aug. 


118 : 
ma (1).. 


47% 
86% 
69 «58% 
253 195% 


50 43 


107% 98 


4% 
111% 107, 
375 


2 


1 25 
.*106% Jan. 


— — w 
AR COOnmne 


CE Rs 


ton 
ao "30 


res 
see ses, ag 


Jan. 30 


mh os 
on so enea Sts ou eon thane, 8tht8 es = 


aaa Dec. 


165% Nov. 
90% Nov. 
Nov. 


20% 
34 Nov 


Nov. 


Nov 
Dec 


i Dec. 2 
Mar. 26 


May 
INOV 

s Feb 
% Feb 
30 Oct. 


Nov. 
Nov. 
Nov. 


Oct. 

% Oct. 
Nov 
Nov 
4 Dec. 
Dec. 
Nov 

2 Dec. 


i Oct. 


26% Oct. 
107% Dec. 

8% Dec 
T™ Dec. 
74 Oct 
98 Jan 
54% Jan. 
51% July 


25 Nov. 


21% Nov 


17% Dec. 2 


50 Nov. 
105 Apr. 
20 Oct. 


63% Oct. 


—32% 
— 9Y 


nN 


mt mh Co 
PWD N Wm 


eas 


a~B 


- 


278.700 
23.400 
3.626 


136,150 
54,900 
450 
37,700 
597,800 
8,340 
1,1uU0 
.133.900 
27.902 
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ansactions— 
1929—N. Y. Stock Exchan 
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1923 Range. 
t High. e. 
| 24 
4 2 a ——w 
7 Hi ——, 
fa =a 
e 
to * 82 = | m Oct. 29 Last. ch'ge. Tear’s pa 
Mar. 1 ao Bs: 8 Okt a9 Ra 9 
\i so *: ee uly Nov. 13 iY —27% 43,400 w 
218% 175% cae ds) - 81% Jan. ll pring Dec. 30 83% “474 1 wae 116% 110 innate > 
‘ i8% 5 F 9) 85°: 92 Jats 12 18 nee. 20 45% me} ‘ reg ti ,4 Sushman's Sons pf (8). —— ar nals Pe 
a i Ras iss atts a 4b ms Ree a BRE | ox sex pavzeo a ee | a 
7 eis ss ci eb. 27 ov. 13 " .500 34% DA ee of Dec. 27 Dec 2 . Ch’ge. ear's 
9 9 oe Feb 213% Jan 202. —ié 512.400 28% 21 VISON 126% Oct = 58 WN . 23 104 Sales. 
48% ocsee 10 Feb 4 4 N ° 18 216 56 3. 49% De Beer CHEMIC 15 63 Ov. 13 82 — 6 1 
76% of tn Féb. : om Feb. 5 ie "1% 3° ise 115% Baris oF of (Be) é 89% Jan. $1 21% er 3 103 +204 136:600 
9% Mar. 26 ‘ov. 13 —5 295,000 % D 0 1) _, Mar. 10 ct. 29 7,306 
50% 43 Fe 16 Ma: 5% — 150 is elawar 46% J 14 ) 29% — 
at i Gy Be ti BE ie wots | 28h abe Bene & g Mali Ba 38h 4 2b Bec 2 2x = sn 
Te & LE Le Be C4), ..------ 63 eb. 1 % Dec. 26 —27% 110 84 66% Det R Gd ” "469% uly 20 1 ov. 18 —16% 996 
ie 37 . 63% Jan. 31 7 Nov. 1 36% —26 7,000 % 84%D roit Ediso e'W of. % Sep. 10 41% Oct. 29 117 —8 48.700 
° 94% 78 5 Jan. 1 17% Nov 3 14%— iad 47.200 50040 Det Willsd & S Co (8)... 11% Feb. 2 120% Jun 161% —27 17.010 
j 150 135 : 5 nev. 32 Spt feel ai S ~t.y J LAM, 885, Aug i wu & By % 543.600 
A ‘ ri . 16° N c. 2 65% — 1% 1,088.1 61 40 Detroit & ackinac..... 67% Aug. 2 151 Nov 30 60 0% 757.3 
f 7s 108% Sep. 29 28% Nov 13 4 —10% .100 | 120 108 Devoe & Mackinac pf. . -* 55 g.29 67 ‘ov. 13 204 v2 300 
* i _ R c pf...* Feb % Au anil 147.700 
111% 1 a9 145 29 28% Nov. 2 43 1.068.505 Oty Dia , CLA (t Ss go 2 2 K-29 67 ™% 136 
/ ag Sileage, P, Tool pe (3's). 47 eb. 5 Nov. 13 ie 668, 34% Di R' ist Dee. . 64% ar. 4 Jan. 11 % —16% 900 
ik 111% 105 D)... . 61% Sep. 1 21% Oct. 4 139 + 1'676.700 | 13 Dome M atch (8)... *115% Jan. 5 24 Nov. ‘ . 23 
F 6) oi wheal 143% oo. 20 47 heey 30 24% 4 15. 120 — Domi ines (1) see * 0164 J .15 102 ov. 13 33 ee 30 
Scare stall p. 3 ov. '600 % 80 Eine Mhepes (1.36) an. 2 Dec. % —23 460 
ff 43-29% Chi Be oop. os Mh deo Pe. 288.200 m8 Brug, Ine ees 385" ce 1m wee ua ie a (201.108 
a ae GCrieeeons Gotten On +56 July 18 ibis Nov. 14 100% —" 150:200 | 20" 10% Duluth, § § € Ati. ss Bae July 1 a2 Ook” ig 38:98 
; a Cotton Oil (3): *3 tis oe a : 35 Duluth, S'S & Atl pf... Semen 4 ie an — 
| 14% oy Childs Co on Oil (2 6 Jan May 16 | 49,100 35 uth Su tl pf. % Feb 69 No 20 354.500 
Hy mi h6CU«C® Chile Co (2.40)... ).. 50. Jan. 7 21%0 56 36,200 oo% 55 Duluth Su Soar Frac tia The Feb. 4 1% D v.14 79% 202. 
140% 54% Chile Copper (15)........ 75% Sep. 25 ct. 29 26%— 4 ‘T10 % Dunhill I +005 Bh a OP oe ee —39% 1.003: 700 
auyee rown (1.20).....* 127% pos 3 44% Dec. 27 25% — 4% 1 ae Duplan Internal! (4 -* 30 mer 19 July 19 2% — 1% etd 
City ee < Corp _—": 8125 pier. 21 53 Nov. 13 = —24% 9.178 oy one Duplan ge G (1) y.... 92 july 2 30 quly ied — 3% -800 
Gity ioe & F (k3. 60 seeseee 135 — 31 99% Nov. 14 60 +2 1 700 121% 114 Dupont ry Mo (8). een oo 2 guy 2 30 = < 8.700 
152 Site Egenting 110 Yo veens ee May 23 +3. a dorio tf ie. De e Nem’ “m3 3 3 ct. 29 2 600 
oe 140 Sin, §. eee of G0).- #10514 Jan. 30 38, Nov. 13 125, +36 1,407, oa 98% acy deb iis. 20). 281 gan. 3% zs os 37, 5% = 279 30 
{ 5i% a = ¢ v0 $220 ‘Aug. a ten 62% 4, 14,841 bin ee a rham Hosi st pf (5).. 4, Aug. 26 oO 29 96 + 52 sia 
y Stores i aie -.* 66% Mar. 8 147% Dec. 16 41% .. . ca: ae ar os . 100% Ma 107% N: 17 
315 265 Clark "1 (3%)... 27 Feb, 14 62%, ec. 19 99 on 11 120 os pf, new... . 114M r. 5 96% oe 15 116% 2.542 
120 103% © C eee (BD. ess 2 eb 4 Dec. 6 147% — 3 6,909 | 184% 168 EASTERN 11% Mar. 4 2% Aug. 21 100° — ay 7” *O4'b00 
84% a Cc Cé& oe” eae 61% oe 38 O t. 24 101 — 2% ,630 183% 123% Eastman _ = MILL (h ¢ ec. 30 46% Rov. 12° 4 94.80. 
49% + tad oa & Bite, L pf 6) cerns 275 ct. 21 25 ny 29 ro on 799 470 68% 26 Eastman ny (#8). 2) 39% Sep. ec. 30 46% — 3% 91.9 
109% Sou Gre ve & itts (3%)...... .*108 uly 15 225 ov.13 34 —10 ,400 43. 38% Eaton Axle odak pf (6). + +26 4%, Oct. 18 19 Oct oy 900 
I ies 111% ett, P spel (2)........ * 79% J ay 31 98% Nov. 11 225 —< 9,120 121% 1 Eitingon-S & Spying (3°. 128 Mar 8 150 N . 29 20 40 
Cluett’ eabody (5)..... .* 45% an. 29 697 Dec. —40 8,000 | 136% 01% Eitin child (2%) 3). 76% F r. 9 117 ay 13 177% —5 30 
.. Coca- Peabody iced > qn. 8 ere. 5 Mes 3.120 | 11 01% Eitingon-Schild pf (6%)... om Feb. oe. te 18 -100 
la of (7)...° % Jan % Dec 1744 — 7 22 108 ectric A pf (6% s Jan. 10 Nov. 14 : 035.675 
111% 44 Goca-Col (4). 119 Jan. 3 34 . 6 42 3% 90 | 17% % Elec A uto-Lite (6) . ..112% 4 D 27% — 3.64 
109 \& Roce oA 1s... 154 an. 3 % Dec. 23 y%— 2% 1,810 8% El ~~ 7 -:: 1 Jan. 10 ec. 20 8% 34% 92 0 
9° GC ins & Ai ‘s.. % Aug 90% De 36% —32 260 49% 28% ectric Boa e pf (7)....* 74 Jul 39 Dec %% —29%, 2.400 
oe 52% amine f Aiumean 50% Dee’ 10 44 Dec. 27 91 % 148 110% 105 Elec es th aie duly 12 oy N 32 | eee 
Col ikman pf (7)... 72, c.10 44 ov. 13 133 —28 +300 Elec P am th (25... os 18% pr. 2 102 ct. 29 85 17 28 
127% orado F pf (7). Mar. 14 % Oct % 4,150 | 1 ower & a : % Mar. 19 % Nov. 1 —51 ,400 
128 127% Colorado uel & Ir .103% Feb 3° Soy. ie an 345,500 art a0 eee Lt pf (7)... 86% Sep. 3% Oct. 5 10 —4 2,688,200 
28 106 Colorado Fete *1te ae %§ 3 Declis 72” _36 $45,500 | 90% © Ra? tote ee FB hoe iz 33% Rov = oss 2.980 
8) 60% Gol & S A ee Mer. 3 27% c.16 72 — 143,300 | 33 12 ha )*140% Jun , Beto. 2 et % _ 746,800 
; Gol & So 2a pr (DD 3)... 458" July 20 137% Nov. 14 385 a 21 19 12% Bik Hon oe Bat (a)... 108% eS = Nov. 14 107 3% 5,983,300 
j Ss Columb 2d pf wo Race * 80 July 20 86 Oct. 11 i —33% 400 | 15% 5 Elk Ho n Coal .. *? 104% O zg. 9 105 Nov 28 130 + 7 
aGkE (2). * Jan % De 126 — 1,056,100 4 Em rn Coal pf....... * "1016 ct. 16 5 ov. 13 1 »100 
‘4 IG&E & MS Oda 72% Mar. 25 65% c. 4 94 4 , 9% 2%8 erson-Br' pf.. $ % Oct. 18 5 Nov. 1 i +10% 2.110 
110% 106 Sel Gé rec pt pd...... 140 ar. 5 64 Oct. 29 7 —21 27 420 = 26 merson-B tingham. ¥ 54 Oct. 3% Ju 2 ; 13 
si Col G & E rec f pd... Sep. 25 $2 Nov. 13 0% — 6% 8,000 4 ge og "Suen. a wm ss i i 
in a See Bayt Oe, cae ee shot iF 121 ena 1 BYES I 18 Bes A oub= ot Bee 
f a ts apho Seog July Nov. i 332,600 | 202 En -Johns' 83% Jan. 25 ec. 7 —10 ; 
ba 134% 79 Col Graph }. (Sic)... 96% O. y 18 99% ov. 14 y 26° 9% E gz Pub §S on pf Cy. 3% Jan. 4 17% Dec.  — 92'700 
71 21 pe ths any, EE co) ee 2 Nov. 19 105% — 2 26.00 ea Bap erviee 552). 124% Feb. iim Pec. 2 i438 7,300 
eon, Saco f pd (87C).. 4 Jan. 8 ww. es — 0000 | 238% .2 ae ue eer Oe 79% 28 108g Sep 21 108 “ 7. 
os age Se 16% N oo 84,900 260 95%, Ea b Ser p “1 % Aug. 5 4 Sep. 21 —26 .940 
‘ 107% 35 Coml C redit (2). F ivess 344 ray 9 ov.13 28 ch ’ 178% titable O f (5%).. 23% Au 31 Oct 109 —1 124,800 
Coml Credit, BOS he 625% my 8 105 i. 2 —48% 1 11,vu0 72% 48 Equit | fay ff Bld --109 6 gz. 5 80 ' 29 40% 8% 40° 
Ri ng 7 7,192'800 637 ¥% Eri ff Bid x (24) ; ct. 11 Nov. 13 — 9¥ .400 
oe a Senn eee Ie Pe (S33... see ge. 2 & Nov. 13 176 35° 2 REE z pf (7)...* Dec 84% Oct 94 + 3% 2,021,700 
i 2 3 Sc Ast DE (8% 5:7 105% Jan. 24 Nov. 13 44% _ 986°700 63% 50 Erie R R ist pf (4). sia tans & 310° Ja -3 & % 69.900 
Soe Seat OF y xw* Boi June 14 —c ge,700 | $9 St Erie R R ist pf (4)...... doy Bune § 3 . 3 ‘ji 39 
: edit ae % Jun 7 O 32% 2,299,200 79 % Eri 2d pf as whe ep. 9 June 5 8% .400 . 
98% 92 Senet Yee aroat is, -++3 26% J + ee . 123. a” hoe Ue BE (4)... 000, 6% July 41% Nov. 1: 310 +62 398,900 
109 % Coml Inv Trost ei 6 une 18 Nov. 19 27% 3,400 rie & Pitts (3%) .../-...* 63% J 3 5514 N 33 56% — 
60 Jun 20 N 76 Ay 33.37 24 Ev: ac Cl secece”® O15 uly 2 Nov. 14 13% 1 
30% ay Com! I Vv R pf ( ). e14 20 ov.13 2 a ,370 5% 19%, vans Aut ean (4). 1% Jan 52 N 62 — 4,765,100 
\, pon f 4 Tr pf ( We)... 4 Oct. 14 3% Nov. 13 is 2,100 4, Exchang o Ldg (t24 _ 54. Feb. 19 56 me 7 59 ¥% 348.8 
ee D..+++. “és ot BR Nov. 23 — 4 11,160 9% 2 e Buffet ( We)... 73% ab. 28 36% Dec. 26 61% — Eptid 
110% 62% ml Solve ar. 09 Feb 87 N .13 39% 10,450 36 ¥% FAIR 1%). ‘#9 Mar. 15 % Dec. 26 4— % 9.400 
+* 4, Com’wea: nts 7... ; ... 69% Se . - ae = 18 90 oe 358,000 54 att So ot eng a co 7, July 20 15 Nov. 13 36% — 9% 310 
ao 2 on wealth Power (4)... lh ee tae ae Be oy A eli » Re 129,100 
h r ot. 1 Dec. — 300 % 1 ‘airban pf... . 18% D 15 2%—- 2 
ly om Conae Nast Pub ( tise ‘sti 146 June SS a a 3 att wae | sig 04” Fairbanks Morse (3)... Ty we 2 zu —""% “i0,610 
me Congress Cigar Se. 3 SE Des. % ie witeia 8 Fash Pk maces BM). hh See. 3 20% Nev: of 29% 4.8% mye 
si 77 Conn y, Tin Fol ree 12 iy Jan ag Oct. 29 ise. #10°700 | 239,120 ed tt s Asaoe pf). ) ai Mar. 21 10144 Des. 31 133 te eh 22 
100% 79% Gonsolt z (4%). ore ¢ ko. @ -# . 500 | 102% Fed Mining a i is Mar. ft —— 500 
102% 94% eoasiidets ree Ca tata u = 2 2.2 * 67,300 “Bly ASE ey p tf ‘ie yee ig eer es: 4,060 
oe ay, ye 6). * 65% a ott’ s 47% —35 ,938 000 164 ten tote melt. . 4 Feb 60% Nov. 1 ar 76,556 
: nme igar pr. pf (6%) ats’. Sel Gees 63% Dec % — 370.875 |... ed Motor Tr (0c aE Feb. oo Nov. 18 ie + 8 9,400 
f % 98 Con Cig pr Afi, -; 96% Jan 65. Oct. 5 63% — % 3B | 102 Fed Wat Tr (80c) 102 J 4 170 Dee. 11 95 212°700 
Re Cigar ? xw oi 9% J 2 40 ct. 30 65" 17% ’ 107% Feder: Serv. A (2.40)... 293, uly 5 95 ec. 18 17 — 5 , 
) . Con (7 ., “e on. 7 Oct. 29 — 7% 200 1 75% F ated D A (2.40). 5 Feb. 6 Oct 5 -—45 3,490 
23 Film re ). 90 J 63 443 % 6 id Ph Sof St 56% Se 6 6S . 29 964 % 1 
‘ we 2 a ndus (2).. a & Nov. 14 % —51% 50 | - ii” Firth hoo ee ores 4 Sep. 14 Oct. 29 s — 4% 0.550 
1 CG m Ind “yiaee Mar. Ju 69% — 208,450 Se h Av Ins (2. ..83 Dec 28 N ee 8.7 
05, 94 Consol Gas. us Df (3)... 30 Apr 8 ip Nov. 13 8 a “2ao9 | SS Filene’s Sons 1 = 2H, Sep. 8 arm Dec. 24 Si "225609 
6% 2% Gon RRo lh, eB 183% Se 4 15% Oct. 30 17 2 4 - |). ons pf (6 984 Feb. . So i3 63 —4i i 
et ee ee Oe ee 28483 | TR 7% Firestone 1 & Hie a BREE B “iy 
53% 26% ontai — yrs a OP i 14 100 + 8% 14,943. 8% Fisk Nat S pf (6).. ec. 5 Dec. 28 rs ,100 
oe ee Soni at re Jan 1 Dee 9 O65 28 "sia op He got Bik Ravter ioe Sin Dec. $ BSH Des. 2 o | Hee 
3* Gontt Baking. ecg: Ava Jan. 2 May 4-5 ee bet Sex wee er ist +++ 90, Sep. 19 44 20 86% :: 26'100 
a ie ae Sree B -» 9 Jul 2 May 4 1 747, 190” oe Ble ubber 1 pt: 118 Fa Jan 19 48% Nov. > 26: 
64% 53 Cont] Bank 3 —on....... 15% July 9 25% Oct. 140 44 9% 20 100 | 6 98% Fl rsheim Sh st ef “4 72% Jan. 1 2% Dec. 30 54 —16% 6.350 
128 123 Contine ank N Y (1.2 aan wee 100 + yoy, 9 4 Oct. 29 4 y— 6% 1,800 9% 56% F orsheim 5 a sate Jan. 1s 8 De 7 3% —13 1,041 
pene men Car (2 0)...* 63° une 6 Oct. 30 5 — 3% 286,300 + ay ollansbe oe pf Pre eee Ta 25 8 D c. 31 13 =" 1.961.098 
- : tal C. M).. % Oct 79% No 6% — 2 804,900 - 2 Foste e Bros 3) ) “1025 8 38 ec. 30 10 67. 
94% 75 Cont Dia an pf 7)....* 92 Sep. 8 D v.14 89 % 2,624,900 57% Seater Wheeler aie R08, Jan 18 90 Nov.18 43 —61 7, 702 
20% 10 Cont! Ini Fibre (3) "8197 Dec 24 40% Oct. 30 Z 624,900 | 119% soy poster, Wheeler (2 82% Aug. 18 90% Nov. 38 — 30420 
. Contl os ee (2 Teer ee 33% De ,. & — 29 51% 236. 113 72 Fon wie Co pf Nani" 95. Sep. 21 32% Nov. 13 97% os 1% 53,300 
Sone ont teen: ++ 5 5B Dec. § 20% 3 ote acu aoe | 198 108% Preskin aoe )... oe 2 ell al i ? Slates 10.500 
: Contl ne — 285% Sep. 3 46 Nov. 14 = 5 tod Fr nklin neem "A (4). +++ 608 Apr. 30 110 Nov. 7 63 : 402.400 
14641 64% Corn pore  ateabaecss aie yan. 33 Nov. 13 59 — 108 Fae ee oS... wae gee 12% Nov. 1 10, 426.300 
Co rod Refi ae Jan. 3 6% Dec. 30 59% —287 24,300 ae Oe or @ (+5) 110 Ja 19% Dec. 4 15% —37 9.200 
a Coty, Prod Refin (#4). % Dec. 18. Nov oH —28% 1,160,000 28% 15 pr pf (48.68 54% Jan. 4 94% Dec. 30 22 7% 274, 
as y, In efin pf (7) “« 126% Oo 12 ov.13 23 12 3 477. GABRI 68). ** 107% an. 25 23%, Dec. 19 —71% 4 .200 
7 12 Crea . )..*144 et. 23 7 c. 30 % —18 477,900 i7 EL SN 4 May % No 96% —10 ,121.580 
joy, Sreamof Wheat (124) oot Bae Re 31 3.202.900 % ‘Ty Gee UBBER, S eons Re Kg 4 
is } x Cai eat (42%)... 82% Jan 9.137 N v.13 92% 103. 101 60% gamew Co (5) A. 33% 6 Nov. 13 ae 4 160 
sa - Crosle rpet ... 4).... 31. Nov 28 20% ov.13 14 + 1% 2 400 94% % Gen r Motor.......°: 8 ; Feb. 5 94 — 8% 012,700 
105% 96 Grown C Oe aeber 57% Nov. 23 24 Oct. 29 co —1 .265,700 | 150 us Gen _ Tank C * 83% July 15 en Oct. 29 19.800 
26%, 44 Crown ou i+ ** 125 RoE: 17 15 Nov. 14 % % 3 19,590 32 Gen B phalt (4 lar (24). .123% Jan. 31 51% Nov. 13 6 —18% 
- Cro BA ny RE eb. 25 Dec Th, .180,010 akin Rice a 3% Oct 3 D 70 382,500 
3 un pay a C7)... Saab Ta a8 1B Dec. $1 ity — By ys fis Hi Gen Bronze ean Aug. it tay Nov. 18 98 ~id% 1,018°400 
Ly rucible Rapes Jan. 90 4 - y 107 M CODE woe ee ees 69%, +" oa” Mow. 13 .. 1,559. 
sim dns Cube Sam le Steel pf C.. eR Aug 26 Brg Se hs s12'500 | 75% 150% Gen Gable ot C.. OSE Bebe 38 zi" Nov. 8 1g 15 29.400 
Cuba om ae si ¥eb. 3 ion Now 14 90 2°750 | 221% 114% Gen oe £0)... ««. ae % Feb. 28 23 Nov. 13 ee 2'960 
Ps 20 Cuba Cane Sugar pf...... - 3 Nov. 14 109° + 3 41,000 Lie Gen Giear vt (7)... 07% Jan. 21 Su Dec: 2k 8 -is, tet 
Cuba Co e Sugar pf cifs.. 27 Aug. 13 587,200 ii a lectric Dn tsce : 4 Feb. 2 102 Nov 65% —16 558,800 
mpan pf etfs. e 1 %— 4 10°400 i% ii Gen Elec 00) .....22. AS Re 422 0 .21 1065 — % 1,003,600 
oy 15 Cuba R R V soe - _ % Dec 15% Dec. 9 % 245, 22 Gon lon inamien “Pogabet 403 Aug 24 111 ct. 30 51 2 20° 
108 15% Cuban- “ae -a0).....:..8 24% Jan. 7 6% Dec. 30 2 900 | 74 35 ed gy, ns a a oS ae a 0.700 
% Cuba American Sugar... . n. 3 5 c. 19 —15% 4,400 80 35% G ‘oods C (60c) % Dec. 9 8% Nov. 1 112 —4 369,900 
5 n-Ame n Sugar... 81 Jan Nov. 1 4, 238.900 en Gas & E we (3)..... 11% Feb 55% Dec. 3 243% 3.9 
To x Cuban Dominican. “So = 3S .13 9° -id 3 ea ye p (3), -...,81% May ; oe Fa2  7,204:465 
ee A SF. 32 3 % of June 5 ii, saa'300 | 144 108% Ge & EB LO hat oe Jan. 3 a 
’ ak * Gurtis "publisht an Sugar. 6% an. 3 % Dec. 10 60 —19 .300 | 96 121 Gen G&E (et2)...1 Sen. 23 Oct. 29 11% + | % 172 
nis Z i. ; G pf, A 16 59 Bd 4 
; -. Oe eropl & ). 11 ct. 10 1 ov. 14 — 3 1,410 lis phe kecand Feb. 1 Oc +23 ,383,900 
ai ; —— Wright .. (2 {8 Mar. 14 = Nov. 13 47% — 261.450 112 109% yan Motors. sedivena niin 89% Jan. is 111% Oats 30 105 — 11,400 
114 Se ve toe rg on Feb. 5 2% Nov. 19 ta 245.200 13% 3 123% Gen Motors £380) a ee Jan . 50 | em id BY 118% = Hi 15.010 
’s ns pf (’ .o S79 x. 22 Cc. .105 109 G otor: RA ,, Mar. % Dec. 2'060 
7 % A 6 50% — J 58% en s pf ( ... 109% r. 21 ec. 2 J 
57 sabe Ane ZF IRM Boo: 23 ng 1.221 300 52% 29% Gen ae: vee 128i Jan: 2 105i Dec. 1g Te a 
c. 6 312.918 | 123 Gen utdr Adv,» (4)... % Mar. 1 12° Nov. 105% — 837,200 
wi =| Re tis jf Gen Public Adv, v te (2) 52° Jan. 2 104 Nov. 2 ibs = Be 148! 
wi Ou Gen Re ay etna @):: “38, Aus.5 20" Oct. 30 35 — if #5 B00 
y ratnien( (6). Frets, Aug. 26 2» Nov. 13 16% “He 50,600 
4%) . Mer is Oct. 24 0 Oct. 29 35% td 355,000 
% Aug. 12 Ho Jan. 4 8 —i5% 1 585.700 
Nov. 13 rh - 2 288,200 
— ™% me 
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Stock Transacti -1929—N — 
. Y. Stock Exchange—Continued 
1928 Ra) , 
High. nee. STOCK ‘igh — » &- Year —— eer Net Year's 1928 Range 
123% 3 : . ast. Ch’ge. Sales. | High. r. 4 a ( : fear’ 
Be Sib Gitette B Resor (cb). ....168, et. oO Nowe ey ee SEWEL TE flign. Date Low. Date Last) Ch'ge. Sales. 
gs oak a ae oe eS pce eR Oe a il 
% Glidden Co tkD + $4 Oct. 3 56 ‘ ~17%, ‘200 | 122 118% Johns-M ; 4 Feb. 3 “ 13 125 —74 3,357,985 

de oe Seeaee So Oe) ss -: ee BOS BS. 8 ue ae | exis 3 anville pf (7)....*123 May 15 118 Nov. 6 121% + 1% 
O88" Glidden Co Cae Abe #8 8 Rov. 18 able — 2° MR | Tety His Joliet & Chicago (7),..-.#141 Mar. 7 139 Mar. 22 139 ff % x "4 
128 120 Gold & Stock Tel (6). $199 — 5 9% Nov.13 15 —41%4 1,229'900 19%4 8%, oa & Laugh pf (7)...*126 Oct. 24 117 June 14 118%- 1 15 710 
71% 67% Gold Dust (2%) 42 Jan. 5 104% Oct. 29 104% —15% | ila 18 RCE & ttn, 16% Jan. 2 1% Oct. 31 244 — 13% 450 
* elgeeapS : “19 31% Oct. 29 3 ks 08 KCP &L Ist pf. B (6)* 2 =! ae 13%. 373,450 
Gold Dust pf (6). 120 Mar 4 Oct. 29 40° —31% 6.286.600 | 95 43 K 5 113% 2.2 Se oS es Bh _@ 4 

100% 8% Goodrich (BF) (4)......100% Jam. 2 38% Dec. 23. 43° 6 15.000 oe ee eo 7 July 20 60 Oct. 29 81% — 6 i 842, 
1% 109% Go . ,; Jan. 2 38% Dec. 23 42 —61% 3 77 tae Kan City Sou pf (4) .. lov. 1 74 % ain 
Gain RPO wie be @ Boe BeBe Le |  soubntae oes ee REN Be Ne GT 

oodyr T & Rist pf (7) 1047 s Feb. 28 : % —72% 3.891.950 ep Strs (ii4)../ 37% Feb. 6 17% Dec. 23 17% —1is 7 

MP Gotham Silk Hosiery (2%) 60. Apr. 87 Nov. 14 92% 10% 94800 | sing ise eeyeeh ) & Co (4)...... SB July 2 30) Nov. is +, ue 
130. 100 Gotham Silk Hos pf (7). .*101% pr. 11 14 Nov.13 23... 157.200 | 160 15% Keith- -Albee-Orp ... : : july 2 3 Novis Se¢—een — 76s'500 
1. ee actham SH ofthe *100" Jam, 12 82 June 8 94% 44 7300 | 180, 754 Keith-Albee-Orp pf (7)....138 Jan. 5 70 Novia 79¢—30" _ 38°97 
12% 6% Gould Coupler “a 12 92 June 8 84% —14% 2.590 101” 19% Kelly-Springfield Tire .... 24 Jan. 15 33 Dec. 6 8 30 83°700 
12% 6% Gould Coupler. --..-. ay 6 4 Oct. 29 a ; 58 Kelly-Spring Tire 6% ; . s Dec. 30 3% —20% 1,463,700 
ea ee eee ee ae a ay a eee 

% Granby Consol (8) 102% Mar. 20 46% Nov. % —36% "46.600 | 11i 106 y Hayes Wh (2)..... 59% May 13 18% Nov. 13 22% —27% 
pak Sake ’ Nov.14 53 -—37 1 106 Kelsey Hayes Wh ‘ % Nov.13 22%—27% 445,600 
wa .. Grand-Silver Stores 44% D \ , 807.900 22% 7% Kel pf (7)*110 Jan. 8 106% Apr. 23 108, — 3 S80 
64% 65% Grand Stores (cl)... 96% Mar. 18 33. Dec. 31 36% 6.200 en ae cses ... 19% Feb. 16 5 Oct. 30 7% — 9% 1,463.1 
120 107 Grand St Been s Ses 4% Mar.18 33 Dec. 31 33 --51% 145. tifa . Kendall Co pf (76%)..... . , 2 pti — 
“1% 26% Grand Union od ua 2 = 8 87% Nov. 22 90 —26 8100 -: 2. Kennecott Copper (5). aaa Mar 18 93 Nov. 13 58: piped 

62% 46% Grand Union pf (3). “ see 32% Jan. 2 9% Nov. 13 18% —17% 280.000 -- +. Kimberly Clark (73)...... S78 Oct. li 48% May 25 48% 1A God 
sk eee ie et te ee ee 
Ll Gran ) ()........) 59 Dec. 28 32% Dec. 5 200 | 95% 514K m% Mar. § 80, Oct. 30 80% — 33 9 
1i4% 93% Great Northern pf (5)... .128% July 2 % Dec. 30 33. 98.30) | 42° olster Radio ........... 78% Jan. 5 3% Dec. 20 3% $ 2.452"700 
114% 98% Gr Northern rm Pe ° 128% Ju y 22 85% Nov.13 95 —i6%  6726u0 | 101% 32) Kraft-Phenix Ch (1%). 76% Oct. 14 27° see. 0 3% —69% 2,452,700 
83% 19% Gt N cfs Ore P (asy “1224 July 22 85% Nov. 14 92 —16% _ 381.800 01% 99% Kraft-Phenix Ch pf (6%).105% Oct. 23 95 Nov. 5 soy ty  ast400 
38% Gt Western Sugar (2.0)... 44° Jan. gi 12 Qct. 24 20 — 9% 1.860.300 27% 13% Kresge Dept Strs........, O3* ee 7B Bs Doe: 18 os tie 45 500 
130 112% Gt Weat Sugar of (7)... :*119% gan. © 28 Nov.13 31 — 6% 939.800 1% Kresge Dept Strs pf.....* 76 Sep. 17 60 8 Des 18 2 re —13% 59,800 
90 8 Green Bay & W (5)......*82% Ap 1 i105 Nov. 18 114% — 3% 13.760 | 118 , Kresge (S S) Co (1.60)... 57% Mar. 4 2 ov. 13 34%. 588600 
is Ba Green ar. So “ayesha Apr. 3 "7S Dec ie 1p. 1 Boo 118 110% Kresge (S 8) Co pf (7). -#116 , June 7 tute ue 3 | “S50 

y Grunow (2)...... 70. Sep. 14 14% Nov. ae 40% 32% K me } Sue o. -t 6. 

‘6%, '4% Guantanamo Sugar o. Sep. 14 144 Nov. 13 21%...” 1.563.500 | 132% 73 a By EY - S 46% Mar. 6 22% Nov. 13 2 2% 5,125,700 
107. 90 Guantanamo Sugar pf...* 90 Jan. 1 Nov. ia “th —‘im ahaoe | be” are Cn Sbak (c2)--.: 12 Jan. 3 Sait Nov. 13 43% 7844 1'086.000 
61% 43 Gulf, Mobile & Northern. Jan. 2 44 Sep. 27 60. —30 5 oe | ab? fd Kup (B) & Co (2)... ‘Wie Mar. 4 32° Dec. 3 32° 12% T'g00 
iba $8 Guif! Mobile & Nov pf (6).108 Jan. 3 75%Nov. 1a Sat— 7% “T7'900 Kup (B) & Co pit)... /euige dune 4 108 Oct. 11 105 — 5" 300 
73% 51 Guif Stat an. 3 75% Nov.14 94% — 7% 17.900 ee  F _ 
148” 183% Guif States Sti ist pf (7).*109 Feb. 18 90% Dec. 2 103° — 2 ’ 278.400 124% 9 Laclede Geen? Geo: "8108 Aus. & 16 Nov. i tk 5,660 

' a 39% 271% La ep. 4 97%Nov.14 101 +1 1,2 
~~ mace go Oil & Transport. , ; 4 yo 
ee Coe ce 135 a bambertCo (oor. c agi Mar. ab OG Nov. 13 Ott “al 1.98 

acken Wat pf A (1%)...*30 Aug. 8 26- : - 4.300 | 58% 44%L, er ire....... 25 Jan. 14 5 Oct. 2 3 i771, 288° 
Hahn Dept Stores 138% ou. 3 2 oo f.! 37500 | 13pt 1agi# Leh Port Cem (2')......, 65. Feb. 6 ct sty — aut 150'300 
ceetated "10 12. Oct. 29 13% . % 106% Leh P Cem pf (7) 00 Nov. 7 106° — 1% “41'340 
ae aa Hen wr) Print’ (OA) 42 518 in Jan. 10 71% Dec. 31 73% ; 2 558/900 116 844%, renieh Valley (aig) AES a roy 3 MS Novia 7 ia Soop 
ass ER Bsa g A a gz (0 i) ae % Dec. 17 27 Dec. 16 29 on 4.600 “* << Be WO GORE ewes. aie 32 te Oct. 2 {0 30 A - A OD 
97 59 Hanna (M A) Sat pf (ri. "113i Ave. 3 & tov. % = t..% 2,740 | 64% 38 Lehn & Fink Br tah ooo oo. eae July 17 31 Dec 31 32 8000 
57% 54 Harb Walker Ref (124) #75” Oct. an. + ig'aa0 | 133 reer, © Glass (i)... Siete ay = 
ia sate ames Bet 4) Poa Qe 2 54 Jan. 3 62 +8 181440 | 122% 83% Li Y, Owens Glass (1).. 43 Aug. 8 17 Oct. 29 193 an 50,900 
20, 110, Harb Walker Ref pf 14 June 5 1% July 7 112 + 2 Soo | 1aaie Sore Ligmett & My (5) neonates 106 Oct. 18 80%Nov.14 97 +5 239 '500 
37% 16% Hartman Corp, A (2),.... 31, Sep. 23 20% Dec. 20 22, — Sis 85,200 | 147° 134" Liseett & My pt CD... dao" Get 18 80" Nov. 14 93 bey Ser-ti0 
aim 19% Havana Blectric Raliway, 11% Apr, 20 6% Dec. 17 iu seh kas | Gon Se Lie come iy RB ee 1S re 82:00 
72% 56 Havana Electric Ry ptiey* 73% ce Fo ' 6% Dec. 17 8 —1% 13,000 ae Link Ate tte » eeeeeee 57% July 18 31 Nov.15 35% ” 6% 23-08 
- t (2.60).. a 
2s . Hawaiian Pineapple (12%) 72h Aug. 30 So Fo. 2 tH. 5,750 | 124% 63% Liquid Carbonic (ig). 22! tate st oboe 
es .. Hayes Body (b8% stk : 68% May 17 55 Dec. 27 55 — 7% 22,000 77 49% Loe prbonis, (i4%4)....113% Jan. 3 40 Oct. 29 56% —50% ra Sey et 
is agg. Hayes Body, (DBM ste)". gas May 17 534 Nov. 13 fm sb'600 | anes w’s, Inc (73%)........ Bie Feb. 27 32 Oct. 20 43° 23% 2,303°900 
134 121 an. 29 84 Nov.13 87 —i8 0% 99% Loew’s, Inc, pf (6% ste 
bE ins SW oe ig Mav Boy Reb og TEAR) an ESR a GSW HB Bet Bg” ae 
2 23 128% Jan. 234 + 1 5420 | ,, Loew's pt. x w ( 4 Nov. 86 12,600 
<1 HOUSE Reeder Cae! aBp* Soy fb Now. fg are: RM) BER Tonk Ran Sun A, CIVBH Tan. a2" Dec: 3¢ aby a8 "42-200 
bine tin ee Powder p 12 1 Oct. 11 112% Dec. 3 115% .. 2'000 | 8 44% Loose-Wiles Bis (2. 60) ": Gest Sep. 6 30% Dec. 24 12% —16 42,200 
82 20% Hershey Chocolate pt (4.1434 Oct. 18 60% Nov. 13 Big 2 28°70 | 46% "23% Lorillard (P)'Co. “adie Ape: 2 ise June 20 118% — 1% 2"73'980 
4 Hershey Choc pr pf ( 106% O 6 . we — 21 , | 114 86% Lorillard (P) Co uf (7). 31% May 17 14% 2 6. ” 1 
473 340. H ‘ St, 24 104 Jan. 4 105% 4 1% 22.100 | “igs, °8% Lorillard (PF) Co Rov. 13 9o% 4% "47 '500 
3, 340, Hocking Valley (10)... #609" Oct. 16 370. Nov. 18 420° +10 S470 | 12% 9% La Oil Refining etna 1B” Sen. 9 BR + ay Ar 00 
SoM 40% Hoe (H.) & Co... 33 Aug.13 12% Dec. 23 13% — 2% 71,400 | 47 78 La Oil Ref or Reigy. ** “gatos =e 2 an Oot, 29 8% — 5% 1,098,400 
Be Bt Sard hia at RAE PR RRR | alba Eee 2 ah a BSS Sow st 2078 
omestake Mining (#7)... 938. Aug.22 65 “2 — 6% , ins ASN (7)... eee e ee 154% Sep. 16 110 . ota FOR 
ny . 22 . 80 + . Ludl s - . Oct. 29 132 — 

eS Feoremememar BAe ge Nee BP gag |: Eat See SP igi dAP Rime Te Nov dB ti tg. 109 
84 64% Household Products (+4). 79% Jan. 1 ot , —2i 57% 3 . git sas 
167 79 Houston Oi s 79% Jan. 7 40 Oct. 30 52%-21% 177,200 5 eAMD & FOR (18.88), 9 29: 

Hh feng Ryde od By Se Baa we BBR | sy op BORO if Ham of Sek Eh Hh, ™ 
T % Hudson & Man (3%)...... 58% % Nov. '% —30% 1,104,100 | 109% 77 rp ( ‘1.45 Dec. 7 39% Dec. | es 

3% 50% Hudson & Man (3%)... ejan 5 3416 Mav 28 46% — 7% 558.300 | 119% 801 McCrory Strs, A (2).....*113% mea S64 De 4 41% 5,100 
99% 75 Hudson Motor Car (5).... os ., Jan. 18 60 Oct. 28 78 — 4 15,500 | 118% oie McCrory Strs. B (2)..... 115% Feb. 6 70 Dee. 20 13 — 1M 36.860 
84 29 Hupp Mot vos SE tam OSS Nov. 18 80% 28 piteene | ee te Metrory Bese ot We). er pec: 33 or mien «| SOB8S 
Rallies or Car (f2)...... 82 Jan. 28 18 Nov.13 21% —59% 3.086.481 | 28% 19% Mcintyre Po Pup (2) SI%B Bebl ud 30 Oct 28 35 4B'T00 

% 1313 Z 28 3! 

148% 131% ILLINOIS CENTRAL (7).153% July 20 116 Nov. 13 120% —12,, 245.150 78% 624 McKeesport TP (‘ bis "1 82" Jan. i 54 Nov.1s 62 31-300 
38% 79% Illinois Cent lea li (4) oa ree. 4 7 7 oH Oy — Te 6.200 | 63s, 54” ee = RO Oy: 59 Mar. 4 21% Oot 28 84% dee Se 300 
% 21% In om "Feb. _ Nov. 2 — 7 1 esson f (3%)... ae. a. 289.3 
SR ieee its BRS 1 ye ata ugha Ea ne Bee a sg 

x ndian Motocycle pf.....* 95% . 4 Oct. —25% 248,500 ie rae ck Trucks (6).......... 114% Feb. 5 55% 13 70 ie 
15. 93 Indian Motoc B mes si rte a 1 = fs MeLelian Strs pf (6). |. 4 4 554% Nov. 13 70 38% 1,576,300 
SD tae eae Re Hae Hay “H gawd | tM Og Re ie 8 

ndust’l Rayon (b5% stk). pr ed — % —11% 1,757,400 | 18741 y Cos pf (4). -* 84% Jan. 14 83! 26 - ys 

127 90 Ingersoll Rand (+7%) Jan. 18 68% Nov. 13 117% —15%  °170,000 | 34° 34 Macy (RH) & Co (ci8)....255% Sep. 3 oan. S145 tees 

127 190 Ingersoll Rand (17%)... 223% Oct. 10 120° Jan. 3 155, +37 79.000 | 35 18% Madison Sa G (1%) 174" Feb. 28 11% Nov.18 13% — 8% — 251°200 

15 ingeraoll Rand pf “118 Oct. 17 107 Jan. 2 110% — 4% 310 | jo 43% Magma Copper (5)....... 82% Mar. 21 11% Nov.13 13% — 8% 251,200 

i8% 18 Inspiration Copter (4).... 66% Mar, 1 32 Oct. 24 73° — 6 380,100 | 38% 38, Mallinson & Co... -...., 39 ' 3 Nov.il 10 2 41 S00 
rice: 8% Mar. 1 22 raf 34 i 3 c | 110 87% Mallinson & Co uf (7)...* Ys Jan. 15 6 Nov. 11 1¢ —25 : 

18 Inspiration Copper (4). ..: § 4 et. 26% —20% 1,746,100 | *4} allinson & Co pf (7). - 105% Jan. 18 7 J 25 321,500 
62 29 Interboro Rapid Transit. 6 Nov. 26 12% Dec. 30 13% 1 21 Manati Sugar . .. *2 3 Dec! 4 8% —20 b'620 
a 58% Feb. 25 15 Oct. 24 215% —261 x | 88 4 Manati Sugar pf...” 6 Jan. 14 3 Dec. 4 5% —201 Y 
21% 8% Intercontinental Rub A ct. % 26% 897,700 | 40% 32 Mandel Bree cocci ct: 50% Jan. 10 20 Nov.13 22° ~93" s's36 
21% 8% Intercontinental Rubber. 14% Jan. 11 2 Nov.13 4% — 7% 281.400 66% 28% Man flee Supply... ‘Il gam Mar. 9 14. Oct. 30 14% —187 53°80 

48% Int Agricultural pr itt Jan 38 «4 Oct 29 4% —10% 2291400 | 96" 75 Man Kiev gt)... ” 37% Jan. 14 19% Nov. § 27° — 3% 24°40 

166% 114 Int Business M pt ‘pt (7) 88% Jan. 26 40 Nov.14 55 —30 en | Men ee), 14 BT Jan. |3 48% Dec. 30 48% 371, 3'I90 

| 600 | "30 48% —37! 3 

66% 114 Int Business Mach (c6)...255, Oct’ 14 109 Nov. 14 162, +6 287.400 | 143 3144 Man Elev mg (d5)....... 57% Jan. 11 24 "Oct. 29 31% —22% 8.900 
94% $6, Int Cement (4) °°. 102%, Get. 18 19 Hov. 12 iu tee% caniae | 128. 18h ; Man  * eee .. 35% Jan. 4 19% Dec. 24 31% —22% 486,900 
110 103 Int Combustion E : -;+:108% Feb. 15 4% Dec. 20 5% —68% 9,795,500 | 23% 12} (4 Man Shirt pf (7)......... #120" Jan. 23 117% Nov. 11 117% — 3% » "340 
10. 103 Int Combustio Bag i pt 121 Feb. 11 18% Dec. 19 3444 —74 aor ons | ae % aracaibo Oil Exp........ 18% Aor. 18 5 Dow: 1] 117% 2% 340 
128% ,80, Int Harvester (2%),......142 Aug. 30 65 Nov. 13 80% —16% 2.069.900 | 29 a Market St Ry...) ........ 43am. 22 IeNov.i2 1% — 2% 4:30 
“lil445 Jan. 18 137 A 2.080 OD | Baie 15" Market St RY vi Jan. sDec. 8 7/11" 2'50 

sing aj Unt Hyd Ble. A (e2).""-- 59) uz. 5 142° — % 64,100 | 54% 38%M ei... Oe, a 500 
121% &5 Int Match pf (4 "7/'50% Sep. 24 23 Nov.13 31% .. 1.577:600 | 16% arket St Ry pr pf....... 39% Jan. 4 14% Nov. 15 16% —22' Teno 

102% Jan. 4 47 N "7a9' *% T Market St Ry 2d pf 1G Feb. @Nov.15 16% —22% 21.650 

Int Mercantile ii” 391 ov.13 67 —28 782.400 | 33 a i Hl lapel nal 4 “2.106 
46 41% Int N f Oct. 18 18%Nov.13 2 .. 2 45% Marlin-Rockwell (16 %% May “Oct. 29 40. 36 “— 
46 41% Int Nickel of Can we {2M Jan. 23 25° Nov. 13 32% —idy 17.358'700 | 86, 77, Marmon Motor Car is: “gs May 10 1D Stov.ap 2e% ame Lenveos 
86% 50 Int Paper (2.40) .. i ae te he ee wt 5900 | 2 * 12% Martin-Parry . ie Jan 2 “a4Nov. 13 “3i¢—ish 7 *°82'000 
108” 89 Int Peper Git)... bay Fen. 2h TE Now. 18 81% — Be _29'300 | 399,, 118 Mathieson Alkali (2).,.... 72% Sep. 23 29 Get 29 38% 889/100 
ae” Seu fot Pee ak Pant (246s. Saget: Tt fo Nov.13 ate — 3 6an'sny | 113% 75 May Dept Sere ( a m. 195 Jan. 2 120, Jan. 38 122 im | 2700 

ap & Pwr. B...... # Oct. je 2). ms Fo ; 52% —45 
BL Gea eee BO? RISE ee RY TE ae P Ceaser ee Rd BOR Gos 
nt pee & Ee af ony: AOS OD Nev. + % 1,783, 101 894M w . 49% July 31 28% Dec. 31 281 %, 58,1 
60 _47% Int Printing Ink (3). B - ov. 13 79% —10% 150.600 | "79 074 Melville Show (1-40)... 90% Jan 10 751 Nov.26 76° ise  “33'300 
18 47% Int Printing Ink (3). ,-.., 68% Oct. 7 40 Nov.14 48 -12 180.190 | 41% 2 % Melville “Shoe (1.40)... 72 Jan. 3 26% Dec. 30 30 —33° ae. 800 
09, 199, Int Printing Ink pf (6)..*106 Mar. 4 91% Nov. 6 95. — 5 9112 5% Mengel Company (2)....., 347% Jan. 4 "Get 39 5% ~a3 OOD 
. 59 Jan. 26 25 Nov.21 25% —24: 120 |. Mengel Co pf. (7 +102 May Shs ee 

.. 2. Int Rys of C ov. 21 25% —24% 14.900 Ye 241 Bic oe (1.80): 7 oy 2 7 987 560 
> 66% Int Bua at Seat a of ant Jan. 28 28 Dec. 10 264 ‘ aoe | aan” 924% Metro-Gold Pie pf (1.89).,.27 Feb. 25 31% Oct, 37 3 
196 126 Int Salt (6)..... o> Soe Se See BS la Teclaan Bet oe (329 Apr. 22 176" Nov. iI 180" —84 580 
jer in Shite a) ween wee 90. Feb. 14 35 v4 Jan 2 oe rig 13 400 ‘3 “gu, famican Pet pt $:: RRL 105 Apr. 29 102 Oct. 29 102 84 580 

Lager ; 159% polly | 95 pS. pany ‘ 17% Miami Cc eecesse . an. 4 Oct. 24 18% 7, ded Or 
131 112% Int Silver vf (7) Pe g Nov. 13 101% —46% 45.540 | opper (4). ...-- 54% Mar. 20 19% ~47 6 3,770,825 
ae Jan. 17 103% Oct. 26 107! ‘4 seampan Weel (re 7 44 Dec. 31 53 

. Int Tel & Te: (2). 149% § 6 Ge 107% — 4% 2200 | 44% 25% M eel (18) 00-12% July 22 44. Dec. 31 © 115.800 
b> ing ete Tet (2),-(55--- 148% Sep. 3 58 Nov. 13 74%. 10.266.000 | 5% 15 id-Continent Pet (2).... 39% Jan. 3 22% Nov. 14 27: 435° 400 
m RSH paperetase Devt F (o one n. 2. 25% Oct. 29 33 —56 378900 1% Middle States Oil ctfs. 6% Aug. 1 is > aa 14 27% -—10% 1,425,400 

Jan. 2. 25% Oct. 29 295° 193, Midid StI Prod 3 4 See t 

0 124% Interstate Devt St pt (7)$180 Ji 2 2 8.900 od pf (+13%)..321 Aug. 27 135 Oct. 3 aot aoe 

38% 33% Intertype Corp (f11%)... 38% July 20 17 Nov.i4 33° — 3 8'350 | 18% Miller Rubber ...........: 28% Mar. 20 34 6 4 e”©6 tae 
% July 20 17 Nov.14 23° — 7 ‘350 | 111 | 99” Mil EL Ry & Lé vf () ot. 1 Jan. 26 = 
Pa ay eR oe ed ae i dD a Betias Hy Sek a8 18h Ae 2 1e wo 

1 47 Island Creek Coal (4)... . 69 ct. 1% — 1% 1910) Sie eve wee se | : 58,983 

ane | eenne Creek Coal (9). . «. r. 5 39 Oct. 2 ia , - Mol PI Oct. 28 12% 23 
rot 105 eG Greek Goon ‘or 66)#108% Mar. 8 108 Sep. 19 1007 — | POD | Se a” Minn 45 I Rrlinipatags ™ a a- Scie au “21500 

2 52%, nn ‘; 4 . %— 2% : 
tP&SSM.....: 61% Sep. 24 35 Mav 31 36 — 6 Sie 

a , 
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1928 Range. —————_ Range for Year 1929.—_———__, 6 — 
‘er Low. x. STOCK. fligh. Date.’ Low. Date. Last. Chee.  Balec High. “Low. STOCK. in coe” le bon tet aa |e 
70% M. St P & 8 ae 87 Jan. 23 66 Dec. 12 66 — 4 1 208 
St Pf s se M . f ae . 86 Jan. 25 52 Nov. 19 1 =10 5810 aT 1% Peoria ye, cee, Sale 18 U Dee. i tT +e 157500 
Birm Apr. v. — 154 124% Pere Marquette (78)...... g. 2 3 : 

58" 30% Mo, Kansas f& Texas... 3 Ane. 5 Hor. 6 8 it crete | WIN Be Bere Mara pr pt (0)....7101 Mer 22 90 Nov. 8 96 — 4% 1516000 
109 101% Mo: Kan & = pe wiat ..107% Apr. 25 93% Nov. 13 103%— % 174.000 | 100% 92 Pere Marg of (5) 97 4 , % oe — : 8 iodine ¥ 
11o% itl Missouri Pacific ......... 101% July 15 46 Nov. 13 8% 42114 1,386,000 | 46% 41% Pet Milk (1%)............ 45% Jan. 3 18% Dec. 24 18% to4% 69'300 
ee issouri Pacific pf (5)...149 Oct. 23 105 Nov. 13 1354%+15% 549,800 Phelps Dodge (3).........79% May 10 31 Nov.13 38% 421,900 
% 13% ohawk Carpet M (3). 80 r. 1 35 Nov. 13 ~36% —39% 707,100 174% 145 teas ON: rere 285 Oct. 10 157% Apr. 17 223 +53 36,700 
sides it onsanto Chm Wks (gi) 80% bet 16 47 Nov.14 49... 626,500 45% Phila Co 5% pf (2%%)..... *51 May 20 47% Aug. 9 48 + % 1/110 
M% 115% ontgomery Ward ( (3)....156% Jan. 2 42% Dec. 20 48% —104% 14,550,500 57 51% Phila Co 6% pf (3)........ 54 Mar.18 47%Nov.19 51% — 1% 49,000 

Stein Shen : 56% Phila Rap Trans (5)....* 61 Jul * Dec. , 

SN fentnesane’s 5 Oct. 25 1% Oct. 31 3% .. 66,800 | 3; Ph p a2 se reg uly 17 39 Dec. 27 3 —li 14,350 
i aang MorTell OD "& Co’ (8.60)"! 81% Oct: 11 42 Oct: 29 60% °, 123,000 | 097 50, Phils Rap Tr pf (ais)... 51 July 3 44, Oct. 17 = 3 
em 82% Morris & Essex (3%). ...* 86% Jan. 17 75% Oct. 30 82 — ie | 2,810 sep si Eatin & reed © eS iy: 34 Jan. 8 9% Nov. 13 12% —19% 1,496 
% Mother Lode Coal n (40c). 6% Mar. 4 14 Oct. 20 1% — 1% 1,172,700 ae 2 Sap Morris & Co (1).. 24 te wite.u Ss a oe 
.. Moto Meter G& E....... 31% Aug. 1 3% Oct. 24 5% . 323,900 | 99 Philine youss oP 3B Mev TB Rov. if — = 180.580 
. Motor Products (710)..... 142 Apr. 30 36 Nov.13 55% .. 121,400 | 537 = Phillips-Jones pf (7).....* 96 May 1 65 Nov.13 70 —18% 2,750 
:51% 25% Motor Wheel (3).......... 55% Aug. 1 21 Nov.13 26% —8% 704184 | 33° 32% Bhoemx Hosicry 00000... 73am Mikey 3 @ Be le 
125% 694 Mullins Mfg. 20000000002; Big Jan 4 10 Oct. 30 12% —64%  240:400 | sos $4 Phoenix Hosicry pf (7). shh ine 73 ethos Rh ue 31,000 
“a “6% ones Mie pe! 141 Jee, 11 Dec. OS ae «11.880 | “See $8, Enoontz Hosiery pe (7)..°10, Feb. § Th Nos. 13 sono setboD 
unsingwear ({3%4) ... 61% May 4 38 Nov.12 50 —6 142,900 y 2 Pierce-Atrow pf (6) ..... wv ‘ “4 | ai 1.500 
124% 21% Corp, (bev atic). 100% June 17 34% Nov. 1 39% —54% 3,762: 7 “chee: Baek Paes TI ae 
ath 2 Myer FB) & Bee ere Oc 2 80 Oct. 24 87 210,000 | 16% Pierce Oil pe. stress iP 8) 20 Oct Bl op at fer ooo 
804 NASH MOTORS (6).....,118% Jan. 25 49 Qet. 29 53% — % 43% Pierce Petroleum ...-..... 5% Jan. 15  % Oct. 29 2%—3 471,700 
204% 171% Nash, Chat & St L ..*240 Aug. 30 173 Nov. 13 1” pit 3.089040 _ we I Co ew. _apgea ga * i 1 334 Oct. 33 _ 
32% 14 Natl tl Acme th), sgctt i1% July is 1% Nov. 8 20% —10% 1.096.409 78% 36% P’ urgh Coal .......... 83% Jan. 9 54° Noy. 13 3” oi; ote Oo 
ne ; ay ec. y : 100% 81 Pittsburgh Coal pf........110 Oct. 18 83%J + € 
atl Bellas Hess (il)... Tl May, 1 9% Dec. 23 Hi 618.500 “thee? fas eyune 5 et 3 <8 
11% 130% Natl Bale ty €(..1M8 Jan. 3 56° Dec 2% 56. —éi 19 | 166 iaait Bitte F Wek G (7S)... 988% Apr, 2 isTe Sep. 16 A187 — 7” 100 
eee % Oct. ov. — 6% 1,090, <a 7 x wa 
150 137% Natl Biscuit pf (7)........ das” Oct, "8 10 Aussie Wash + 2” 28900 | Bly, ay Bitten e We Ope 7....<15e Jan, 31 1 Nowe Tk OK 1.088 
Natl Biscuit new, WAI. Dec. 21 c. 23 16,500 ty TRF y? Hy 2 me 60 
104% 47% Natl Cash Reg, A (14)....148% Mar. 20 59° Nov. 13 764 —db% 6.546.000 | 96 bv Pitts Screw & Bolt (1.40) 27% Aug.16 if, Dee. 28 itm °: 42,500 
_, Natl Dairy Prod (42)... :. 86% July 27 36 Oct. 29 48 3.051.900 1 190 180” Pre. Pee hs ias°* oie “Qct. 28 92% Feb. 11 100 + 4 9,150 
133% 31% Nati Devt stores... -2 °° 37% Mar. § 30 Dec. 19 21 —th 184109 | “528, Pitts Fae A Ape (T)...°180, Bop. 26 148 Bop. 5 1 1 8 es 
st une ec. - i 0 ia / ‘ P am ‘ 

58% 29% Natl Dist Products ....... oe june © TS Oct 29 30 — 7% 1,020:300 | 168 1niie Bites DU oe 184 Jar 10 «90 Novia 1s ~oe 5 00 
57% 23% Natl Enam & Stamp (2).. 62% Jan. 9 25% Dec. 17 28% —14% 103,800] .. Boor & Co, B(2)......... rn — ” 3 fois aK tts 
i 18 Natl Lead &) Fores 5310 Oct. 15 129% Nov. 2 134% + 4 267.490 85% 53% P Rican Am Tob, A (7).. 95% Mar. 15 51 Nov.i3 re ii 396,000 

Ee, Ree ; ov, _ . q > : ae ‘ f gat : 
122, 112% Natl pf, B (6)...... . eb. 27 116 Aug. 5 117 — 1% 7,470 106" 100% Postal Tet & Opt iy. io Jan. 31 S Novis get 742/300 

46% 21% Natl Power de “Light” (i):. 71% Aug. 20 Nov. 13 38% —19% 7,261,100 | 64% 59% Prairie Oil & Gas (121). 65% jan. LON ee KL”) 6 a 
40% 14 Nati Radiator ........... 17 Jan 10 1% Dec. 27 2% —13 91,000 | “4% 59% eerie Pipe Line (15)... 65 Aur-23 45° Oct. 29 BOR > _Ran'aoo 
98% 36 Natl Radiator ne 41 Jan. 29 1%Dec. 20 3% -35% 15,800] 33% 18 Pressed Steel Car......... oe% Mar. 22 6% Nov.13 Te —i6 74°90 

8% 3% Natl Rys of Mex ist pf. . 6% Jan. 29 4 Oct. 11 = 2 2,100 93% 70 Pressed Steel Car pf (7).. 81 Mar.27 50 Dec. 30 51% —15 ; 

5 2 Natl Rys of Mex 2d pf...._ 3% Jan. 25 1 Oct. 29 1 — 2% 63,100 .- «+ Procter & Gamble (2)..... 98 Aug. 14 _ Nov.13 54 438.400 
146 84% Natl Supply (17) _......... 144 Jan. 2 98% Nov. 14 102% —42% 117,000 | 29% 16 Producers & Refiners. 25% J 3 14 ’ 
4 138% wall Supply pf Pr (7). Se aif one. 1% st Dec. Ff us —~ oR 1,890 | 49% 41 Producers & Ref pf......* rit Mar. 21 25% 7 73 304 “oy 1 880 

§ ies eb. ec. 5 125,400 1 i * 1: 7 4430 ’ 
- Natl Te a). aeenpce 1% Mar. 1 31% Nov.13 40% ..” 490.100 a, $2,, Prophylactic, Br (13i4)':* 824 Jan. 14 35° Qet. 3) 454 14h 6-100 
o SROMBMCP ETO 2 nc cccccsccce a 44 . a J ’ % 
42% 17% Nevada Con Copper (3)... 62% Mar.18 23%Nov.13 29% -—13 6,649,900 139% tig Pub oe. nN 5 = o. eo ire = 3 105” Nov. sis 18 SO 
14854 125" New Or, Texas & M (7).4156° May 20 110% Nov. 4 125, —11 g310 | 118° 103% Pub Sve, NJ bf (6.2.22. 108 Feb, 5 98 Nov.i3 166% 412% 745100 
x Seep ep. ar. os : 1 ae - ’ 
Newton Steel (3).......... 113 July 15 35 Dec. 30 oat — 708 850 110% 106% Pub ps Be od “ay. 1095 Tan. 38 104 Nov. ? By, 6.500 
50% 39% N Y Air Brake (3.60)..... 49% Mar. 4 35% Oct. 30 44% .. 296.400 | 94 77% Pullman Corp (4). “*" "gg Sep. 30 73° Nov. is “faut. & 2sps'oo0 
196% 186 N¥ Central (8) 00... 256% Aug. 30 160° Nov. 13 170-8 3,185,890 | 34% 17% Punta Alegre Sugar... mi July 24 6 Dec. 80 6" —a1sit 7" 338'400 
146 121%N ¥. Chi & St L (6)... 192% Aug. 30 110 Nov. 13 132 — 2% 280,000 | ,31% Pure Oil (1%)...........+; 30% May 9 20 Nov.13 24%— 2% 1 066600 
110 104% N ¥, Chi & St L pf (6)...110 Dec. 16 100 May 28 108%-—_ % 47,700 108 Pure Sil pf (8)........... *115% Jan. 21 108 Nov. 8 113. — 1% " 15.500 
64 % N Y' Dock 58% Feb. 2 33 Nov.13 35 —15 118'200 139% 75 Purity Bakeries (4).......148% Aug. 20 55 Oct. 29 78%—51% 988,500 
aS N Y¥ Doc 90 . 10 82% July 29 86 .. 9,000 5 
112% 106 NY, La "7 99 Sep. 12 104% — 6% 7 eb Radio Corp pf. B (5)..... Rit Apr. 24 62 Nov.14 72% .. "494. 
82% 54% NY.N SH den. 4 111% 490% 3.002.800 | Me, Sort Baste Lore of A pt (S%).. 7 yan. 2 2 dow. 5 Sa 2 48.650 
117. 112 Y.N ” 15 114% Jan. 3 124 + 8% “600 ae = 34% Radio-Keith-Orph, A...... 46% Jan. 4 12 Oct. 29 20 merit] 6,882,200 
39 24 N¥.On 4B Nov. 13 13% —14 373 200 M4 R R Sec Ill C stk c (4)... 80% Feb. 21 70 Nov.19 70° —10 "7,680 
13 5%N Y¥ Rai “91 1% Dec. 30 1% — 45 38.300 45 38% Rand Mines (3.04)....... * 36% Feb. 11 25 Nov. 7 2 —12% 4.780 
25% 7% N Y Stat . 5 1 Oct. 9 1% —20% 5.130 | yi9% 94% erdinn t Man (2 60). .-.-_58% Sep. 19 28 Nov. 13 ee 286,600 
45 23% N Y Sta 30 1% Dec. 31 1% —26% 5,040 Tit Hee dine sat ue" ee 147% Sep. 5 101% May 27 128 +16 779,900 
115 110 N X Steam ist pf (73.11.9115 Aug. 30 107. Apr. 15 111%— 1 7,500 | 59% 44 Reading 2d pf (2)........ a ee ae S 
105% 98% N Y¥ S *103 Jan. 10 93% Nov.13 100 —1 11'240 | 605, 24% Real Silk Hos aatie (By 60% Sep. 7 43% June 28 48%+ 1% 57,560 
58 32 Norfolk Southern... 48% Feb. 4 14% Dec. 28 16% —28% 37.900 | 97:4 80% Real Silk Ho Mills (5)... , 84%, Mar. 4 36% Nov. 13 45 —15% 913,910 
198% 175, Norfolk & vies (f124).. 200, Sep. 3 191” Jan. 9 2274 +334 347,900 | 15 5i4 Reis ee eee. Oe cep. 9 Sp Rec. OM ae 
orf. est p See ay ov. 1 "3% “14'770 | 89% 61% Reis (R) & Co isi pe ; ' 78 Zee —10 

97 58% North Am (b10% stk) | 186% Aug. 12 66% Nov 13 oes at sales | set Sat Reis Ge) & Co. ist pf.....108% Feb. 6 40 Dec. 21 50 70,700 
97. 58% North American’ pf (8)... 544 Jan. 9 48 Nov.14 52% — i ~ 63,300 on | | mend, ee) .. 57% Oct. 14 20% Nov. 13 26% — 3% 4,259,600 
108% 99% North Am Ed pf (6)....103% Jan. 15 98 Nov 14 101.— % 46.800 ; os & o)..... ace & SS ae Se 710 
69% 63% North Ger Lloyd (3. ai): 64% Jan. 12 41% Dec. 19 44% —19% 148.800 | 190, ,88% Rem. Rand 2d pf (8).....100% Oct. 3 93 Mar.20 99 + 4% 13,320 
90% 81% Northern Central (4)....* 86% Feb. 28 80 Nov.19 86 + 1 1470 | 114% 106 Rem. Type ist pf (7)....°109 Jan. 24 100% Mar. 20 10 —7 230 
118 92% Northern Pacific (5) .:.118% July 22 75% Nov. 13 844 —24% haae | te” tnic Gee oe is a 9 2 ee 8 810 
115 90% Northern Pac ctfs 5) . , 114% July 22. 75 Nov.13 83% —22% 404.400 150 141% Rensselaer & Sarat (8)..*140 Jan. 3 125 Nov. 19 % —12Y4, 7 
55 48 Northwest Tel (3)...... $50 Mar.16 40% Dec. 23 41 — 8% 11120 | 304 22% Reo Motor Car (+1.40).... 31% Jan. 3 10% Oct. 298 11% —17% 1,353,000 

By, “Su Norwalk Tire & Rubber,. 64 Feb. 4  %Oct. 21 1 — 4% 801100 | ,94% ,49% Rep Ircn & Steel (4),....146% Sep. 20 624 Nov. 13 76% — 9% 2,975,300 

aot Norwalk Tire “& Hub pf* 45 Jan. 31 8" Dec. il 8 —s1K 0.100 | 112 102 Rep Iron & Steel pf (7)...115% Feb. 27 103% Nov. 14 107% — 1% 18, 
13 6% Nunnally Co ............. s cits ia =“. Sop & Brass, ‘cian? Mey § 2% Nov. 13 20 112;900 
. p rass ) a 3 a 

41, 20% OIL, WELL SUPPLY... Jan. 3 1% Dec Th —22 128,600 | 112, 102, Revere Cop & Br pf (7). *108% Oct & 103 Nov. -8 103" reiti 
110% il Well Supply pf (7). “3106% Jan. 16 88% Dec. 24 88% —13% 6790 | 14% % Reynolds poring. « a 4Jan.16 3% Nov.14 4% ee 

a By ER Equip Apr. 25 8 Oct. 29 13% .. 464.400 | °° - Reynolds Tob, A’ (3). 18 oi Oct. 14 70 Apr. 24 80 * 011990 
- Oliver F Ea cv pt (3).. 69% Apr. 25 17 Oct. 29 32% 352500 | 2: xe op Reynolds Tob, B(3)...... 66 Jan. 1i 39 Nov.14 49% $'200 
«3 Oliver Farm Eq p 6) 99% May 2 64% Dec. 27 70 87.000 | hine West El *p “ =r. 64 Jan. 2 42%Dec. 27 43 ‘i ae 
i5% ‘7%-Omnibus Corp ........... 10% Feb. 28 2%Oct. 2 3 —5 282,275 | 56 23% Richfield Oil (2). 49% Jan. 3 20° Oct. 24 38 Woot 
8% 83% Omnibus Corp pf (8)..... 90° Feb. 28 65 Nov. 14 70 —13% 6950 | -: -: Rio Grande Oil (k2)...... 42% Mar. 28 15 Oct. 24 19 Te 043,800 
138% 67% Oppenheim, Collins (5)... 84% Apr. 13 45 Dec. 28 45% —30% 147'900 Ritter Dent Mfg (f3)..... 70 June29 40 Nov. 14 48% |. , 

Orpheum Circuit pf (8)..* 95% Jan. 2 50% Oct. 25 63 —31 9'400 ea .. Rossia Ins of Am (2.20)... 96 May 9 28 Nov. 13 
Of, 147% Otis levator (18) ....... 450 Oct. 11 195 Nov.13 275 — 7 168500 | ,49% 40 Royal Bak Powder (1).... 43%Sep. 9 26 Nov. 12 26 —i 390,700 
129, 119% Otis Elevator pf (6):...*125 Jan. 24 118% Oct. 2 Saep | Se 3%. Koval Sak Dow pe (6)....160 cep. 18 0 June 12 114% +10% "9/600 
40% 10% Otis Steel (2%) ...... 7.55 Oct. “8 22% Nov.13 32% — 4% 1,733,100 Me Royal Dutch (a8.20)...... 64 Sep. 16 43% Oct. 29 Se gf 8 ono 
103, 82% oti is Steel tn ian ie Feb. 20 89% Nov.13 93 — 8% — 28,000 Rutland pf ..... ...+. 74% Sep. 18 59% Oct. 29 80" - 5” 3100 
soa an. 49% Dec. - é , , : ae : 
14% 109 Qutlet Co pt (7) ‘118i Ben. 16 98° Nov. 18 100 — 8  1'890 | “e795 Safeway st STORES (eo gan: yt 80% Nov. 14 114% —77% — 954.200 
Owens Il Glass (c4)...... 89% Sep. 24 43 Nov.13 53 —28% 7,900 | 106% 106% Safeway Stores of a: he mney Fen. rH iD ne 7 ue +1 17,710 
i sashimi... - th oe 71% 37 St Joseph Lead (t3)...... 94 Jan. 21 _38% Nov. —a0% 2.65500 
a a ee ee ee ee ee A cee ee Ce eRe ee es 
cific Coas | BeRie ‘eb. 1 ’ SS ; e s Feb. 2 87 Nov. 15 - 
38% 43% Pacific G & E (2)........ 98% Sep. 16 4 — e bo “| 1% : pa 124% 67% St Louis Southwestern.....115% Feb. 4 50 Nov. 13 + ~ gy, pity 4 
yng AR OS Pe mee & 88-8 S67 Lee 89 StL S W pf (5).......... 94° Apr. 26 84 Oct. 30 87% — 2% 
35% 25 Pacific Mills ............ * 37. Apr. ee o7D | ota, Sot savane me (2)....... .. 51% Jan. 24 20% Nov.14 26% —23% 397.400 

2% “1 Pacific Oil Stubs...:.:... i? “oo | 155% : Retail Stores. . .. . 41% Jan. 8 (3% Dec. % —33i%% 1,347'264 
108 145 Pacific P& TAT). 85.500 | 129° 115 Schulte Retail St of (8)..118% Jan. 2 30° Dec. 24 37 78 " 22'630 
125% 114 Pac & T vf (6 *138 Oct. ‘te % 1160 iu iin 8 poost Paper (11.40)....... 65 Aug.12 50 Nov.14 51% 4.200 
- } AE OP 8 A By see 3 ees Hg gah 10 1i% Seaboard Air Line...-.... 21% Mar. 5 9%Dec. 9 11° —'5% 289000 
5% 38% Pan-Am Petroleum... St SCR. ok dau Feb. 18 ii, “SE | 8 gen oard Air Line pf..... 41% Oct. 15 16%June14 24 + 4% 136.400 
B8% 37% Pan-Am Petroleum, B.... 69% Aug. 28 40% Feb. 18 59% 410% 6,276:800 | 19714 82% Sears Roebuck (1244)... 22% Apr. 12 10% Oct. 29 11 — 5% | 320.400 
-. v. Parmelee Trans (i%).... 21 Dec. 9 15% Dec. 21 -.  9T'900 Sena et tee, (om). --- TEL, Jan 2 8) Nov. 13 89% —00% 4.008.500 
21% 11% Panhandle P & R ....... 15% Jan. 3 3 Nov..7 4%—7% 114200| :. :. Sec Nat Inv unit cif (6). 1808 — os a oe Ofte Me S00 
106% 70 Panhandle P & R pf...... 76° Jan. 16 47% Feb. 25 50 7'600 43 : Second Nat Inv ¢ (5). ). . oo Sep. 23 100 Nov. 6 100 oe 7,300 
gh fix Baramounte (a). By Get eB Oct BB —t ogeh | he 8 Seneca Cepmer nnn. 10 Mar 2) 2, Now kya aun 

eet et. t. 51 483. s Lavasiscee ss : ; = 

14% 9 Park Utah C M.......... 18% Feb. 28 3, Dee. 33 3% — 8% 1,608°000 | ©. Sharon. St Hoop aha 53% July 1 20" Nov.i5 95” "1435 890 

Ee oie bac an. ec. _ sk ; 167 . ° 
34 8% Pathe Exchange, A’... 30 Jan. 9 4% Dec. 20 5% —20e "gen 300 Sharp & Dohme pi (Sy. a2 6Nov.2i 16% Dec. 2 Wl. 79700 

_, 23% Patino Mines (3.89) °°. °.. 47% Mar. 4 24% Oct. 29 — 8% 1,340,900 | -- Shattuck (F me Uae re Se oe BB. Ao of 49. 
25% 14% Peerless Motor Car ...... 22% Jan. 11 5% Oct. 29 6% —12% 214.000 | 57% 39% Shell T ye he EE 
41% 22% Penick & Ford (1) |... 60% Sep. 17 22 Nov.13 2 —10 695.400 | 39% 23% Shell Union Oll (140)....; Sis Aor, 5 18 Oe Bo $y Uo 20020 
145, 103” Penick & Ford pf (7)....*110" Jan. 9 100, Apr. 2 107 — % 2.280 | 85% 54% Shubert ‘Theatre... Tah ten, 1k BSE. Ge mehet 7928-900 

ep ep. Nov. 12 os y i adttne ve tons an. 24 8 Dec. 30 
31. 14% Penn Dixie Cement.....- 7 Sen. 8 SANov.13 6 W15ie sun'teo | Ore seit gimmone Co (x8)......... 188" Sep. 26 50% Nov. 13 98 — 3% 447e hoo 
wo a Penn Dixie s pf. AL.1. 94 Jan: 22 204 Nov. 15 54 24.200 | 46% 17% Sime Fetroleamy Gyn 2 Jae SB Nevids Sah tity atieh oe 
ope ie EE. Z. : as: P an. 2 : _ 153. 
ag  ° 3) peehieeee 105% Get Ss oe oa 3.807.100 | 110, 102% Sinclair ¢ Oil pf (8)........ ‘aH Jan. 23 103 Oct: 30 109% ee tN 
Penney (J ©) pf (6) ...2: 97 Dec. 3 93 Oct. 28 96 €:500 | 134” 102 Slose'Shefficia Steel’... se May 8 OR. Hex R% 2048-800 
oss-Sheffield Steel... 125° Jan. 19 21 Nov.15 35 -—88  ' 42,950 
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Stock Transacti 
2 ae . Y. Stock E 
High. Low STOCK Range , Cc XC ange Con o. 
123 104% Sloss-Sheff : High. Date pO nal ery Net , IN ued 
20 11 Snider effield Stl pf (7)..112 ss Date Last. Ch’ge Year's 1928 Rang 
60 er Packing Jan. 18 62%N Sales. ge 
31 Snider Packing pf........ vin Feb. 5 3% Nov. i$ 73% —32% 11.700 -: Low sTock Range for ¥ 
ee se 6 < 4 Lf < 5% ° ’ ”y " fo ea wy 7 a 
56% 43% Poke oll aa. Inv. pf ww(5'4).111 aly : 14 Nov. 14 23% — by 144,900 ; 17% ‘vy S Tobacco pf (7) a Date Le * bats Las em Year's 
+f ”* i Southern oh ae y 4 . 93% Sep. 30 rd > ay 13 95% % 139;600 ay Jnited Stores, A ..... ie aay oe 1254 Nov. 13 12¢€ 10 Sales 
Southern Dairie (14)° 504 June 14 18 Dec. J3 + 28 935," Inited Stores pf...... ... _ Oct. 26 3% Dec. 20 3% ) 4,900 
131% 117% Southern Pacific’ 6. os ae o 18%4 23%, 2,235,900 195 120 Haiv iaat Tena). et 3 144 Dec 31 au 125,568 
mai 1 evtbers Ree ings eg ey of 'M, Ber BH, = 2 BOER | 18h 18h, Um eat B08 og cough ie. 2) 1g)" So rar ree 
165% 139% So or Zico Sug of (8). #135 ay 22% Dec. 30 2 v8 848,500 % 15% Univ P st pf (8). “* 93 ‘i 23 Nov. 27 110. A 39.709 
i thern Railw: 5 Feb. 6 1 244% —18 2 105% 1 iv Pipe & Rd an. 2 28 Dec ‘ 10 1,36 
102%, 96% te ailway (8) 162% S 14 Oct. 15 116 s 620,900 4 87% Univ Pipe & 22% Jan. 2 8 Dec. 4 30 623 1.360 : 
159% 100 So Re MM Railway pf (5)..1 ep. 4 109 Nov. 13 13 16 2,190 | .. Utah C Rd pf (7). .*100% Jan. 2 2% Dec. 28 4 9 $ 9.140 
, vy M & O etfs (4 00° Dec. 12 93 June 1: 6 —11% 576500 | *% 28%U opper (¥20) . #353 ° Mar EE soak lh Me a a 
‘ Spalding etfs (4)....140% Jan. 14 74 une 14 98% — % 65,720 | til Pr & Lt, A ”). «4353 ° Mar. 19 224% Nov. 25 240 33° 030 
120 109 § ing (A G) (2). +h 74 Nov. 13 72 65,720 | (e2)...... 5% A s Nov. 25 240 = 2.036 
20 109 Spalding Ist a . 63% May 6 : 90%, —39% | P r . 58% Aug. 5 244% N ie oo 1,26! 
57% 26 Spang-C: st pf (7).. “117. **F 30 Nov.13 33 8 30,930 .. VADSCO SALES g Nov.13 32 103 1.26 
100 97 § x-Chalfant & Co..... 52% eb. 6 107 Nov. 6 11 . 77,100 Vadsco Sal LES CORP... 13% Jan. 9 ; 4,699,800 
9s Sparks Withinx pee). 52% Jan. 3 15 Oct. 29 i ae ay % Vanadium Corp (Ha)... (7). 82, Ja 16 50 Nov.i3 57 414.100 
10% Spear & C g '. 93 Aug. 22 _Mar.19 94% — 2% ’ | ag" % Van Raalte done 4 July 8 374N 3 57 315 
92% 76%S "* 14% F g.22 13% Nov.13 17} “*% 4,340 | 43% Van Raal tes vt s : 7% Nov.13 50% —51% 21.500 
pear & ¢ : 4% Feb. 4 2 ts aoe oe alte 1st pf.. ; ep. 6 17 De 9 «47 51% 1.908.900 
Sim 23%  Boentet cht C pre * -* 80% Jan. 3 70 yen 2 aoe 5% 508.409 1 99 Vise Cpemnion) a nf Ave. 24 50 Ren 2? 17 , 3 96.900 
. icer f - 20 ug. 20 2 Nov. ¢ ils % : ly 1 ac (5) ‘* a ety 3 Oct. 2s 40 “ 8.350 
63s *Sbleer, Mis Co pf (3) o- Mar. 1 oO i: a att Pom 179/500 Ft 12 * Virginia-Car Pac pf (5). ‘ome son. ° 3 Sep ‘ 95 258,500 
5'4 Spiegel-May-Stern (3 ; . 55% Mar. 1 38 Nov. 15 a &% 608,600 D434 44% Va-C. em ..... 24% Jan. 2 90% Oct. 30 90 : 650 
Standard Brand a2 117% Feb. 6 34 D 5 40 ni 66.800 | 99%, 88% V e-3 Chem 6% pf. 6512 an. 26 3% Oct. 29 5% 9 400 
Standard Bran ~ (1%).. 44% Sep. 9 20 Oct 24 37% —47% 787.000 | 106% 100 Va. ar Chem pf (7). sets 971; Jan. 26 15 Oct. 99 “mn 13 671.600 . \\ 
40% 24 Stand Com! * ds pf (7)...118% Sep. 16 1143 ct. 24 27% 5.797.800 | 124% 106% ve ee Be SS -+;,97% Feb. 4 62 Nov 13 frat a7 165.700 4 
84% 57% Stand — Tobacco (1) 19% Ja : 4 Nov. 13 118% 50 1a El & Pow pf (7 ae Dec. 18 95% Nov 77%, —17%4 es 
a ¢ 1as Sle , s Jan. 11 3% Dec 7,200 | §6©25 = «~(Virgini f (7)..... 110 § : D'2 Nov. 19 99 yr 30.900 
71% 64% Stand _— & Elec (3%).. .243% 8 n. I 3% Dec. 31 4% —317 62% 47 ia Iron, C & C. ep. 16 102 Nov. 12 9 ; 80 
s yas & E pf (4) 245% Sep. 27 73% Nov. 13 118% s 448,172 | 7 7 Virginia I, C & ..* 25% May 16 1; - .12 106 , Ook 
Stand Inves . ..... 67 Feb 4 1 18% +33% 4,473,900 | 4 22% Vule C pf. _* 48 3 Dec. 23 1 é 2.480 
80 53 Stand C est Corp 48 Sep. 5842 Nov. 14 64% : 48%, 19% an Detinning.. ot ake Jan. 29 39 D 3 12 3 06K 
593 il of Cal (h21 _Sep. 10 4 Dec. 3 . s 111,500 | ‘ Vulcan D ..*149% Aug. 12 Nec. 18 39 91, 3.060 
59% 37% Stand O al (h2%%).... 817% M 5 ec. 30 10 99 74 Vul etinning, A... .*140 g-12 38 Nov. 13 71 = 2.660 
45% 28% Stand Sa of N J (#2).... 83 + ay 6 51% Oct. 29 61% 103 3.6:k con 90 80 vu can Detin pf (7)......*11 Aug.13 40 Jan. 3 71 86 ei 
T% 21 Stand Be of N Y (1.60) 48% 8 Dd. 16 48 Feb. 16 66% 111% 12 sas' 900 ulean Detin pf, A (7) “oa. Apr. 25 81 Nov. 14 70 30 2'230 
40° 10 Sti late Glass........, op See. StS Noe 13 33% —12% 7.2 29,700 | 96% 51 "9110 Apr.25 93 Nov. 7 93°43 2.206 | 
eg auand Pine Siang oP an Ree a ge 120900 | 198" Bey Warac ne A G00 abe ae PB ee ee 
Starrett (L S$ erica.. * 45 May 20 20 x : oe 15% 25640 | 4 87 Wabash 104% Jan. 7 O Nov.27 5 211 one ti 
Sterling Sec A neal 47% Oct. 17 30% aor 39 34 - 68,880 | 107 ue Wabash pf, 3. ‘(imy *" 91" Jan: 8 "5 _ 1S 87 éis saa oop 
aeeee Eee of &. 20). . ‘a Jay 27 “8% Nov. 13 10% 1,274°800 | 138°" 14% Waltoth Coa ele. SZ Nov.12 3 173-4000 
Sterling Sec cv pf. (3) e uly 1 8% Nov. 14 12! eit | 123 70° Ward B arn anita _ Jan. 24 100 Oct. 14 10 813.900 
Stewart-V , 55% Sep. 27 "ia 12*% 212 | “9Q5, vard Baking oes 49% Oct. 1 25 ct. 14 100 5 ¢ 
ary a7 stone,& Sores GOD ---- ait, May 22 ot 2 712,600 | oz Tt Ward Baking Aces s* 84% Jan. BB e~e Bare $900 
idebaker C 4 201% Aug. 30 64 Nov — a” 1,140;800 | -- x aking pf (7 an. 16 1% Oct. 3 22 5514 5 a. 
127 121% Studebs k r Co (15). 98 Jan. 26 Ld ov.13 81 6 ! .. Warne ). 87% J = 1% Oct. 30 a 3, Bt 
> : a ~ . 1 i 57 r Bros an. 15 5f a a 414 —13% : 
ce os Submarine Co pf (7) ‘126, June 35 Ro 4 ior. B 3 35'4 3,448°900 rt som Warner = pct iy 64% ane. 20 30 ov. . 60 19% 529.400 
un Oil (pl) : ar. 14 % Oct. - 4 4,640 | 192% er-Quinlan (2 59%4 Jan. 22 2514 Oct. 30 J 4,239.2 
110 100 Sun ¢ Pp °B% & Oct. 29 ; 91 , | 6140 War ae 2 514 Oct. 30 FA .239.200 
) . Oct. 5 , ee 21% 22 | ren Brothe ; an. 2 F a of 2014 254 5 
sae id Superior *105%3 Jan. ee od 373-000 | 36% 13 Warren Bros 1st (isa Oct. 9 115 Nov. 13 132° 31" 302/300 
56% 18 Superior St é ug.20 5% Nov. +, Sa 8.460 | -- ry & Pi ct. 17. 39 Aug.15 50 31 247 201) 
23% 11%S : Or eel 73%, 5% Nov. 13 6) ’ i . Webster-Eis ipe (2). 344% J p 9 Aug.15 50 . 247.200 
*% 10 Symin 9 May ;: oO Nov. ts 8Y, 11% 4 | 2 Wells Farg -.*100 Mar. 1 ct. 28 5 31.200 
. gton, Class A ay 2 21% Dec. 30 oie 8 169.600 | Wes PRO ........ 5 .11 48 Dec. 20 50 245. 800 
. . 19% May 2 31, a 2'e — 2% 86,600 : esson Oil & Snow (2).. 5 Mar.19 3 Nov. 26 0 P4 
22% 15% TELAUT 2 6%Nov.15 8% — 5! ; Wesson Oil & Snow (2).. 48 Mar. 7 >> Nov.26 3 : 2'550 
19% 10% Tenn C x ie (41.25) 25% Mar. 28 a o'r 188,500 | 112 103 West P a S pf (4)... 72% Mar 9 20 Oct. 29 23 a 2.600 
74% 50 Texas Co! & Ch (1)....... 20% Apr. 2 14% Dec. 12 16%- 4 i | ee eee een Boece. A). . ; 49% Nov. 14 50% 199.500 
821, 62% s Corp (3). 717 pr. 29 9%, Nov.13 13 4 1,900 115. 10712 Penn El pf (6)....* Feb. 1 90 Nov. 18 % . 130,800 
194% S9H Texas Gull sulpiar (4)..- AO Ape. 18 42u Nov: 12 bast —34% 1419'300 | 118 108° West Penn Pow (2 tty Jan. tot Nov. 14 974 — 1% — 19°880 
26% 12% Texas P C & s 81 May 2 115 ’ a %% —24% 4,041,850 | 113% West P w pf (6). .*110% J : 7 Nov. 14 105% 2? 15,830 
20 ‘Texas P Oil (b5).. "33% Mar. 21 1 Nov. 7 119% --50% 102'200 | 7 52% West oie Pow pf (7)..*117 Nov 16 102 Sep. 27 104 4% 17,030 
39% 22 Thatcher 1 Land Tr ..... 24% Jan. 17 9% Nov. 13 10 8% 1,059, 00 | 45 «30% West Dainy Pe B78 aor ee TD ov. § is 1% 10,660 
53% 45 Thatcher Mfg (1.60) 35 Sep. 16 6% Oct. 30 14% — T% 59,500 | 54% 31% W it Dewengete TB ie 36% Nov. 13 4412 110° 11,340 
= oe . 16%4 M - 7% 1,825,410 At + estern Maryl .. 40 Sep. 4 vOV. de 4414 10 
52% 34 The F ~ 4 Mfg pf (3.60).. 49% Sep. 4 35 Mar. 14 19 6 212'900 | 54% 3314 West M yland .. 54 Feb 7 Nov. 6 13 47,80 
114%, 104% The Pair (2.40) S1n Jan. 15 253 Mar. 9 41 7 33°100 | 38 2814 Wester aryland 2d pf.. 3344 Feb. 4 10 Oct. 29 27 14 263,700 
461, 28% Third Av Adee ‘110% Oct. | 25% Dec. 27 27% -19'%» oss'noo | ove” 52'¢ Western Pacific ........ ai Mar. 8 15° Oct 30 $a aot 1.980.500 
Te tet thoes kh) Oe... @ Oct. 9 102, Nov. 7 103 — 7 266,800 201 139% West rm Pacific pf.... 67% July 2 15, Oct. 30 22 17% 47.900 
25 14% Tide Wen (J R) (3.60) 62 Jan. 12 6% Nov. 11 9% —24% iW )40 57% 42% W ern Un Tel (8). ‘97 i? uly 22 37% Nov.14 42- 14% 195300 
me st 3S¢ Re . t. 3 “ 0,600 estingh Air B .272% Oct. 2 a . 42 175 J) + 
91% 81% Tide W Asso Oil (60c).... 23% June 7 30° Oct. 30 38 22° 4 aa” Bate Wontinnk, Gk uae as -:-Saame Gee. Ze ISD Nov. 18 197 7% _ 160,900 
aie Oe Tide Water Oil (Soe) re cane 2 a% Nov 3 ti% 3% 2708000 | eee ae eee fo a. -- agent Que: 26 26% Oct. 29 97% +16% 1,686,300 
100%. 86% Tide we er Oil (80¢) .. a” fax. F 74% Nov. 14 8 —5- 2,786,600 28% 124% W gh ist pf (5).......284 ug. 23 100 Oct 99 14 2% 1,819,800 
= ater Oil pf (5) une 7 14 Nov. 13 9 - 79,900 | 36%, tte eston El Instrum Aug. 23 103 Nov 42 144 6% 72.62 "7 
Timken Det Axl 5).... 97% Jan. 17 85% Nov. 1 20, ~17 141.600 : 30% Weston El Inst. A (2) (1) 64% Sep. 1 3 Nov.13 139° 4 41, "°g9'460 
Ty : ‘ ‘ , : A (2). : “9 8 19%Nov.13 3 41, 22°16 
Timken Roller B (780c) 34% Sep. 24 lie Oo " 1} 87% - 8% 42000 - Westvaco Chlori ).... 36% 23 321 ov. 13 31 gi _22,160 
Tobacco Pr r Bg (3) ....139% Oct. 18 58% No . 30 14% . 651.300 - .. Wextark Rad rine (2 )... 94% Spr. i ¢Aug. 8 33% —1- 529.500 
> uD 73 13 779 ’ 90 67 ; ad Strs (c2) May 11 30 Oct. 2 33% — 1 18,7 
. Tobacco P 22% Mar.18 1 ee Zs 2,457,100 P Wheeling & L 2) ...75 Sep. 19 t. 29 32 3,700 
25% 19 Tobac pe A ” 396, Mar.18 5? Oct. 28 2% . 1'527 900 89% 70 Wheel & L ake Erie....110 July 2 19 Oct. 30 991 109,600 
38" 19% Tobacco Pr dv ct a Pes Bde 3" 387.900 | 38, 20% Wh A ee: ee ee 38,900 
23 «19 * oe Pg dv ctfs, . ‘30 Mar. 28 2% Dec. 24 3 26%  °16'500 43%, & S White Eagle Oil (2) 38 y19 70 Mar. 27 110 +43 1,750 
14% 6% Transcontir dv cfs, C ..... 19% Jan. 15 2% Dec. 31 2% —19% 10,47 et it White Rocke a & +--+ SB eb. 25. 25 Oct. 29. 27 er 5,400 
59% 44% qranscontinestal Oil ' 15% Aug. 28 2% Dec. 20 2% —16% 13° 5 52%, 33, W ite Rock M_S (#4).... 5 % Mar. 2 27% Nov.i3 sat 8% 35 1 8 
44% 32% Trico eS we a 53% Apr. 18 ae Oct. 29 BM — 3% 2.042 a00 58 51s eeite Sewing Mach...... 55% Sep. 9 27% Nov 3 & 854 392.300 
sa. Pruax-Tra ot Ae 15% Dec. EH Me oo «227% 17% Wilcox Sew Mech pf (4)... 51% 2a A 2 a ts a + Ma 7 3+ 
63% 55% Truscon Steel (fl 20). 31% Jan. 23 13% Dec. 20 + 11% 506,800 _.. Wileox Rich. Gas... '| 29% Feb. 6 7 Dec. 11 99° 40 8 240 900 | 
56 32% Twin Cy Rap T (4) Six. Jan. 3 30% Nov.13 35% —: 132,600 34 Wilcox Rich. A (2i).||.. 61% May 3 12% Nov.14 14%— 47 31,300 
107 94% Twin C Rap T pf (7) 5 58% > 25 30%, Dec. 30 + te Foti gees 104 1% wares. Overt’ Ae Ae ee 82 May 3 a ae 30 273, 4% rye 
‘ ee 7 eis 75. , tee ‘ 2%3 Oct. 30 2 f .900 
93% 63 UND-ELL-FIS n 75 Dec. 31 7 33 75.300 ‘ Willys- Overland pf (7)....1 Jan. 3 5% Oct. 39 “72 312". » 
126 119 DN aerich at {5 ..,181% Oct. 10 82 Nov. 12 a _— 35 22 Wilson é —_ vs 13% — os 8 Dec 30 65 25% 4,510'900 
49% 30 Union Bag & Bl. : i — 7 120 Dec. 20 R 4 + g% 990,300 77% 63% Wilson & Ss o Re tccoki —— = 4 Dec 28 ; 7. 33/250 
Uni Santide _e-sfa ee ‘ an. 14 7 Nov. "| 1,820 . Wool ae + > 0% Nov. 14 7 S2 134,400 
38, , Union Su bide & C (2.60) .18 Sep. 10 50 a = a 25% , 189,300 56 28 Worthington Pum. .. . 103% —. = 35% Nov 23 «45 Hb 150.000 
24% 18635 Union Pacific (10). -: 1. Sep. 30 42% Nov. 13 48% — 4% 5,203,300 | 93 46% Worth Pump pf A (7). 137% Sep. 20 43 ss = * 2 360'200 
10% 116° Union Tank Car (8) ”....1168% Sep. 29 200 Nov. 13 216. - 2% 698.900 84 68% Wriakt Aero (2)... wise 8 & ker 4 2. 118, 596.500 
United Air > . % Sep. 11 z ' 5o% a 83. : 4 Wrigl es ....149%% May 7 > Apr. 6 ‘ 25.5 
; Gaited Airerakt & Tt ----te tes i 1 ge. FO 80,600 84! ev (W, Jr) (aj...) 80% Jan 30 8 Nov. 23 35 59.800 
ie bay Doled GES feos” SOc” 20 OR ntintes | ote S26 TALE 6 TNE M " 65 Nov. 23 68 651,190 
135 112% United Biscuit Att? ©. 188 Oct. 2 44% Nov. 14 54% |. 213,400 sue sae Ponow aruck & MES {15). 98 Aug. 20 61% Fob. 1 So 
: nited Business Pub 30 ct. 2 114% ; + 37% 0% 361,800 | ellow Truck & C one Apr. 24 ‘eb. 11 75 < 
aot Pondion ... 36 ¢June 11 117 3 .. You & Coach pf. 961. Nov. 13 of 5,9¢ 
‘4% as United Cigar). ard June 3S 0 Now 1k 44 3400 | Young Spd Wire (3)... - 38% Aux. 1 go 'Mar 8 3) a0" 4 900 
i 1 wea OT, 2 Nov. l. 1 2? ee ~ 3 6 Oct. 3 SU } 
114 103% United Cigar St pi 27% Jan. 1 3s, Bec: 2 a3 — id pe ye ZENITH RADIO (2 143 Sep 10 91° Nov. in 130” 167,500 
a r i pain . « 1% ac. 2 ‘ 2 5, - 9 2 . { (S 
15 5 ee Cor pont (3) ss, May il 19 Nov. 3 pd 78% | 39,300 Dividend rates as gi 52% July 18 6% Dec. 23 47,100 
Ths 45% United Dyew'd | ; *21 May 3 in — ig 47 4313 000 ne oom quarterly or half in the above table are tl in 304,900 t 
395 58% United El ew’d pf (7) #75 May 8 53 Oct. 29 6% 31 "30" “Unit of trading les alf yearly declarations > the annual cash payn 
148 331° United Frui Coal divs Bee 8 6” Dee. 1 55 | Se | I peeteeves & less than 100 shares. *Par payments based on 
2 Uni Truit (c4) ote =e 6 6 Dec. 3C R 4 1,570 | i ock. ‘Plus 1-25 4 Partly extra p 
United Ga *; 158% Jan. 31 a 9 62 8112 n stock. c Plus 5% in s raw stock. aP Plus 4% in stoc 
— +, United Gas ine ares} 59% July 19 39 Oct a2 106% — 00% 506'700 f Plus 10% in - ae. a Plus 6 d Payable cen this year—no regula: or og b ten 
27% 16% United Paperboard veal 98% Dec. 19 90% Oct 29 Peg 11,096:800 k Plus 3% in stock. 4 Plus one in stock. h1- Loge e Payable in cash ) Payable 
I Jnited Piece Dye Wks ||. rt thy Jan. 22 7 Nov. 19 7, ‘ 76,300 o Plus 6 2-3% in stock. p Plus iat in stock » Plus ft stock. j Plus ac, Of stock 
201 United P D Wks pf (6%). .101 s Aus. 22 15%Nov.13 24 o— % 165,300 us 9% in stock. s 50c in special pre huevo ne 
hd 18 U 8 Distributing ; fi 23 9 a y Sep. 20 96 a 4 RI stock 
4 stri as SEP. « g ~~ % - 07 
3 he pt (7)... 97 Sep. 24 71% _ 3 5 1%, 345,900 1928 Range. GHTS. 
US Freight (3) 10 Apr. 8 2 Jan. 22 91 +14 — Som on Ran 
US& For Sec 134% Sep. 3 86% Nov. 993 54,800 en ang _eapites, Hien Daten “Low. Dat ee 
58%, 41 S & For Sec pf (6) .. 927 Aug. 5 17% Nov. i4 21% 1,165,300 Col Carbon . Feb..15 3 Oct. 25 ' ate. Last h’ge Year's 
138 4 US Hoffman Mch ( a's Aug. 3 82 Nov. 14 21% 363.500 “NYC .Mar. 11 10% O Ze . Oct. 30 e Sales 
51 So 7 . fadve Alcohol] a atts ‘aaa — a 17%4 Dec. 20 pt 25s 30,300 : Penn — —. - 614 — - 5 > 29 21 215,700 
= Leatner * W1 95 Nov. 13 137 — 2 — 158,400 Peo Gas n. k 3% Dec. 7 ;$ ec. 23 =a 231,600 ¢ 
ke site 8 ee on 25% Jan. 14 5, Nov - fi 8 + bi 2,814,400 a a eRe ae jt Ree. 542,800 
a OS center ge pe in Ben, i sik Dew. 2 1a ape iph'aoo jn 1 orn Re Be 1% 399,700 
USP & Frist pf (120)... 18" Mar. 18 12 Oct. 29 Ii; 228 38,000 RIGHTS THAT EXP de ‘ 66.500 
; USS SF ist of mw)... 3 he BE BE ee ee Se 17° IRE comes 
a3" MS Rubbe imp 3), 19% Feb. 6 18% Nov. 2? 1st, 2% $8140 ADAMS EXPR. May 24 641 D DURING 1929. 
S Rubber eb. 50!, Nov. 13 60% 44.600 | A'leghany Corp.. .June 1 % May 5 3: 
M71 * Nov. lk 5 ‘ , . rp... ‘ a ‘ 
ith 301, U S Rubber ist pf S. Mar. 18 15 Oct. 1S 90% — 205 1.088. 09 AilisChalmers eb ob % June 6 $2, May 23 33 
58 4 39% US Smelt & Ref (3%) Pong Jan. 16 40% Nov i4 24 22% 4,169,900 Allis-Chalmers = 20 5 Jan. 29 one May 5 5 14,500 i 
52 US Smelt & Ref pf (3% 72% Mar. 20 29% Oct. 29 346 —30° 368,100 Am Chicle ec. 31 at et; tg ; 383,700 
‘ a... 408, Jan. 3 48 oO & UO 939 200 Se a oe 2. (oe Ton ts ea 51,400 -f 
147% 13% U S$ Steel pf (7) 261% Sep. 3 150 Nov. 13 171 5 33900 Am & For Po ct. 8 1% Sep. 16 1% Jan. 3 1% 206,500 y | 
8 Tobacco (4) |. 144% Mar. 1 137 Nov: ia 171 20,336,700 Am Metal sd Spe 11 3 Mar. ii % Oct. 4 1 60.200 f 
aaa 71% Nov. 6 55% Nov. 13 141%, , ~ "269'700 Am Rad & St S June . 4 Feb. 25 a ope. 9 5% 80,500 ih | 
saa | Ame eas wees Ree tae B +710 
¥, a ; e y ’ J 
ob...May 6 % Apr. 33 @ Mar. 26 a 1,560,7 
s Apr. 29 y 105,400 
7 77 
000 j 
ok) 
Lk d 
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Stock Transactions—1929—N. Y. Stock Exchange—Continued 





1928 Range 


High. Low. Name. Expired. High. Date 
Am Tel & Tel...-July 1 8 June 29 
Am Tobacco .....Oct. 1 12% Sep. 1 
Anchor Cap....--Mar. 25 1% Mar. 
: Andes Copper: June 18 35% Mar. 
ne “* Archer-D-Mid ...Nov. 12 i Gc. 
3% 24At, T&S Fe .Feb. 7 2% Feb. 


Autosales 


Case (J. I.) Co 


Colum G & EB. . -AUg. 15 Aug. 
Col Graphophone.July 10 9% July 
Coml Credit......Feb. 14 5% Jan. 28 
Consol Gas....-- Oct. 11 9% Sep. 20 
Contl Can......-. May 23 1% May 


Contl Motors....Mar. 5 1% Feb. 
pe A SR a aa ge0-8 Sep. 20 1 Aug. 22 
Cudahy Packing..Feb. 9 1% Jan. 14 


DETROIT EDIS.Dec. 23 34 Oct. 


Devoe & R, Cl A.June 1 


3 
Dominion Stores..Nov. 8 2% Oct. 
Dunhill Intl......Feb. 11 11% Jan. 


B: 


FIRST NAT ST.Oct. 7 2 Sep. 
Fisk Rubber....-Apr. 5 3 Mar. 


GEN ASPHALT.Nov. 27 8 Oct. 
Gen Cigar.......Aug. 26 2% Aug. 
Gen Refract..... Apr 1 3% Mar. 
Gen Gas & El...May 10 2% Apr. 
Gen Gas & El...Dec. 16 4 Nov. 


EASTMAN KOD.Sep. 28 7% Se 
Eng Pub Serv...Mar. 15 1% Fe 


Gen Mills......- Apr. 1 2 Mar. 
Gimbel Brothers.Nov. 6 2% Oct. 
Glidden Co.......Sep. 11 1% Sep 
Glidden Co... A 25 3% Apr 


.. Apr 
Goodrich (B. F.).Apr. 24 2% Apr. 
Goodyear T & R.Mar.16 18% Mar. 
Graham-Pge Mot.May 20 2 May 
Grant (W. T.)..-.Nov. 26 3 Oct. 
Grigsby Grun....Nov. 21 1 Nov. 
Gulf States Stl. ..Apr. 1 6 Mar. 


HAYES BODY...Oct. 7 1% Sep. 
INDIAN REF...Apr. 5 um Apr. 


Indian Refin otis. Ape. 4 
Int Combus Eng.May 23 


Int Pap & Pw...Jan. 31 3% Jan. 
; ' Int Pap & Pow. .Apr. 30 ¥%, Apr. 
‘ “* Int Tel & Tel... July 5 5% July 
5% 4%Int Tel & Tel... Jan, 21 6% Jan. 


18%, 15% JEWEL TEA....Jan. 18 16% Jan. 
os _, Jordan Mot Car.Nov. 4 1-64 Oct. 
Jordan Mot Car.May 4 % Apr. 


KEL HAYES W.June 6 3% May 
Kinney (G. R.)..May = 2% Apr. 


Kolster Radio... .Aug. 


Kreug & Toll... .Apr. 13 1% Mar. 
Kreug & Toll... .Dec. 2 1% Nov. 1 


LAMBERT CO..Feb. 11 1% Feb. 
Liquid Carbonic. .June : 2% May 11 
i ‘* Loft, Inc...-.....July 5 % June 14 
a '. Lorillard (P.)Co.Sep. 30 15% Sep. 19 
i% i Lou Gas & E, A.Jan 25 1% Jan. 
1% ¥s Ludlum Steel. ....Jan. 19 1 Jan. 


MACY (R.H.)Co.Sep. |5 7% Sep. 
6 Jan. 


Marmon Mot Car.Jan. 28 


Mathieson Alkali.Sep. 27 3% Sep. 
May Dept St..... Nov. 15 % Oct. 


‘j% 5% Mengel Co....... Jan.17 2%Jan. 4 
- Mexican Seabd...June 25 3% June 24 
Mid-Cont Pet. ....Jan. 30 1% Jan. 10 
Missouri Pac... .May 1 1% Apr. 
Montgom Ward. Aug. 26 27% Aug. 
Motor Prod.....-Apr. 145 50% Apr. 4 
Murray Corp..-- Oct. 1 16% Aug. 
1% % NAT CASH R, A.Jan. 21 24% Jan. 


Natl Tea.....---: 


Newton Steel....June 21 1% June 10 
North Am.....-- Nov. 15 7% Sep. 2 


PACIF G & E...Mar 20 3% Feb 
Pac G & E (A)..Qc 21 3% Sep 
Pac G & E (P). Oct. 21 6% Sep 


Simmons_ C 


Sa : 
Southn Cal Edis.May g 3% May 


South Pacific... .Ma 


Spencer Kellogg. .Ju 15 ¥% July 9 

G & El....Aug. 31 1 Aug. 30 
Stand Milling... ‘Feb. 11 21 Jan. 
Superior Steel.. _May 9 4 Apr. 2 


Ka _. TENN COP & C.Mar. 6 5% Feb. 
4% °3% Texas Corp....... Jan. 15 4% Jan. 
‘ .. Thompson (J.R.)Mar. 4 2 Jan. 

Transcontl Oil...Aug. 19 2% Aug 


Ss a C...Oct. 21 3% Oct. 
i% 1% Union Oil of Cal.Feb is 1% Jan. 


Stand 


UNION _C & 
United Carbon. . .Oct. 


9 Oct. 8 
United Corp......Aug. 15 7%, July 19 


Ati Refining . + Apr. 29 8% Apr. 27 
ae SS 1% Mar. 
Autosales .....-- Sep. 23 1% Sep. 


BALT & OHIO. .June 20 2% June 
Beng & Aroos...Dec. 7 4% Oct. 16 
Bethiehem Steel..June 18 7% June 14 
Bethlehem Steel..Oct. 21 5% Sep. 20 
Bucyrus-Erie ...Dec. 30 % Oct. 25 
Byers (A. M.). “Mar. 1 #17 Jan. 15 


CAN PACIFIC...June 18 6 May 

“"Nov.19 81 Sep. 27 
Celotex Co......- ane. & % Mar. 9 
Chesapeake Corp.June 24 20 June 21 
Ches & Ohio.....- July 1 33% June 29 
City Ice & F.....June 25 % June 6 
City Stores, B...Mar. 1 5% Jan. % 


1 —% 
1-64 —55-64 87,500 


Nat Dairy Prod. -Bep. 23 2% Sep. 
€ Feb. 25 \¥, Feb. 


Penn R R.....-June 14 2% May 
Phil & Rd C & I.Apr. 8 1% Mar. 
Public Svc, N J. Mar. 30 1% Jan. 


as _. RADIO-K-O, A. .Mar. 7 1% Mar. 
33, 1% Rep Iron & Stl. jan. 3 (3% Jan. 
re ~~ Rossia Ins of A. .June 14 12% May 
7, 6% Royal Dutch.....Jan. 2 T% Jan. 


‘s SHAT’CK (F.G.).Oct. 21 2% Oct. 
aia ‘* Shelli Transport. .Feb. 11 7. Jan. 
5% 4% Shell Union Oil. =. 10 5% Jan. 


Ne 1928 Range. 


t 
Date. Change. Sales. High. Low. Name. 


% .. 2,171,000 ma .. United Gas Im 
8% ‘ ‘297,800 Sa .. USFreight .. 
te se 300,000 ze ‘* US Realty & Im.Ma 
22 ee 655,000 12%, 2%US Rubber ......J 
1-32 ~ 44,200 6 2% U S Smelt & R 
2 ly 496,450 al .. US S8teel ... 
8 “ 675,900 
yy ~ 9,900 ar _. WARNER BR P.Sep. 30 
% ny 29,600 na ‘Warner Br P....Mar. 20 
we .. Warner- 
3% So 712,100 ia .. Webster- 
\&y bs 59,500 ee .. West Dair 
™ aa 465,100 é% .. Westingh 
% .. 1,646,100 , ’. Westvaco Chlor..May 20 
1-32 a 115, 
14% 104,700 
. ’ 1928 Range. 
20° és 33.400 High. to. STOCK 
33 a 16,900 - .. ABR’M & STRAUS ctfs 
, 425 195 Adams Express (old) 
% i 73,500 : Pp 
Pa 52°300 | 200 115% Allis Chalmers (old).... 
6% ‘* 4,990,000 + .. Alleghany Cp pf rets w w.118' 
8% ie ‘ si .. Alleghany Cp pf rcts x w. 865 
3% - 128,300 114 107 Am Chicle pr pf 
8% "2,490,700 15% 10%Am Druggists Synd 
% fe 229, 86 53 Am Encaustic Til 
1% = 344,800 -: .. Am Express ctfs. 
% 209. 150 71 Am International 
% 82°100 192% 130% Am Radiator (old) 
a .. Am Radiator ctfs.. 
18 ae 142,100 | 152 141 Am Radiator 
% ae 43.500 | 143% 110% Am Railway 18 
1-64 "100 | 293 169 Am Smelting & Ref (old). 
bs 36.500 | 210 141, Am Snuff (old) .. 
120% 53% Anaconda Copper ( 
6% _. 3,387,000 } 112% 55% Archer Daniels Mid (old) .110% Jan. 
1% a 149,400 | 118% 114% Atlantic Refining pf.. 1175 
1% i 72,700 | 285 235 BALDWIN LOCO (old)...271% May 2. 
1 " go7'500 | «se * ion. 


1% Piet 67,800 | 810 655 Bank of NY &T 
% Bo, 62,200 51% 20 Barnsdall, B , 
3. aA 47,700 | 102 53% Best & Co (0 

Y% “ 41,500 | 187 152 Borden Co (old). 
1-16 ed 12, a .. Borg Warner (0 
1-64 , Bristol Mye 


-—  « 229,500 | 249 139 Burroughs A 
3 + 120,600 114% 65 By-Products Coke (old) 


% ai 230,1 
18% sod 204,300 | 133 89 CALUMET & ARIZ (old) 
y A 223,700 .. © ,, Canadian Pacific 2d pd. 
1% oA 40,700 $F *" Ganadian Pacific 3d pd 
1-32 es 93,100 | 515 247 Case (J I) Tr Mach.. 
1% * 26,600 138% 13% ase ¢ I) Tr LV pf... 
erto Corp (old)... , 
1-64 =. 101,100 te Certo Corp, (new) 
. andler Clev ot.. 
o% - 194.30 - ., Chandler Clev Mot c 
1.33 . 283,200 37% 14 Chandler Clev 
2%, oe 547 500 aie _, Chandler Clev 
5%  .. 1,681,000 | S474 89% oenapeene 
) . ‘00ls ic Pneuma 
— .. 104,900 | 344% 62 City Stores, B 


& 
1-64 Pe 1 
£ 140% 55% Com’cial Inv 
_ si a 250% 137% Commercial S 
2 ve 97,300 | 810 600 Corn Exchang 
% 7,800 Qs _. Guba Cane Sugar ctfs 
1-64 ‘200 | .- 
4 361,300 | ... 319 DU PONT DE NEM (old) 
5 46% 34% Durham Hosiery pf.. 
ed Ss 
1G te 177-900 99 12% EISENLOHR & BROS.. 
1-32 iia 123,500 100% 87 Eisenlohr & Bros pf... 
A) ex 414,300 | 599 410 Equitable Trust 4 


er - _. ILENE’S SONS ctfs. 
109 100 First Natl Pict ist pf. 


2% a 90,800 89% 65 Fleischmann Co 
1-64 54,200 if on 


3% 
514 |. 2ae'700 | 114% 105 Gen Gas & Elec pf 
1% "*  494'232 | 105% 74% General Ice Cream..... 
27% oe 753,700 94%, 130 General Motors (old) 
50% ‘ie 10,100 | 143% 71 Gold Dust_(old).. 
13% 7 113,600 93% 73% Goth Silk Hos 
93 70 Goth Silk Hos 
2% +% 306,140 | 125% 111% Grant (W T) (old) 
2 ea 777,500 a 
1-32 ‘ 1,400 | 185 140 INDIAN REFIN pf (new).1 
1% a 22,500 7%, 3% Inter Mer Marine (old) 
1-32 .. 1,180,450 44% 34% Inter Mer Marine pf.. 
269% 194% Inter Nickel ctfs.....- 
a 52,800 | 201 139% Inter Tel & Tel (0 
Yy Si 270,400 
3% * 230,600 | 125% 120% JEWEL TEA pf 
% "*  4,200:900 | 179 77% Jewel Tea, old 
1-64 os 272,600 41% 25% Jones Bros Tea.. 
% ‘ 768,500 
92 62% KAYSER (JU 
% oa 350,200 56 22% Kelsey 
3% ; 15,400 | 156 80% Kenneco 
10 = 35,100 56% 37% Kinney 
7 +% 1,100 91% 65 Kresge 
1% F 221,100 40% 28% LIFE SAVERS ....--ese-% 
6% is 6,300 89% 25% Ludlum Steel, old..... 
5% +% 71,700 
1-64 a i 80 56 McCALL CORP, ee 
3% fi 200,900 | 190 117% Mathieson Alkali, old..... 
1-64 i 777.050 | 120% 103% Mid-Continent Petrol pf... 
5% ; 10, 7%, 2% Middle States Oil, old... 
T% oa 852.200 | 175 102% Montana Power ... 
12 ye 14, 11% 5% Moon Motors, oid. . 
3% oa 59,700 14% 5 eg are 
e ee oto Meter ctfs.....--- 
136. 108-700 | 34% 33 Motor Products, old. 
f - , 3 otor Pr <— oe 
— .- 4100 . — 
2% .. 1,030,700 | 249% 





(old)... ..150% Jan. 
a 


old)... .174% Mar. : 


eee é 8 ae od fl . Sep. 
; on os altimore rets pt pd.. 81 
% —% 101,400 | 785 550 Bank of Commerce. . . 900 


1a)... .....143% May 


Corp (old)... .112 
tic Tool (old) .182% Ja 
...109 Ja 


+1% 255,100 | 4991, 127 Coca-Cola (old) .. 

att 31,500 282 280 Coca-Cola Inter _(o 
"100 140% 89% Colum Gas & 

Trust (old) .212% Sep. 


Curtiss Aero & Mot etfs. 


Fisk Rubber rcts 50% 
Fisk Rubber 2d pf 


ae Fleischmann Co c 
2% +1 
Bee 193'300 141% 110% GEN ASPHALT pf (5) 


LIUS & CO. 92% Apr. 
Wheel, old. 61% Feb. 2 
tt Copper, old. 


41- NAT BELLAS HESS, 01d.234 
133% 64% Nat Dairy Products, old. 
51% Net Distillers Products pf 0 


ty —% 112,500 2” Nat T 
i A “ 73'900 390 160 Nat Tea, old 
5%  .. 1,030,900 | 95% 744 OWENS BOTTLE 


Net 
Low Date. Date. Change 


% Nov. 13 1% 
1% Aug. 16 3 
3% Mar. 13 6% a 
6% Jan. 8 16 +4% 
3% Jan. 8 5 —1% 
3% Apr. 27 5% oe 


1-64 Sep. 21 1-64 
3% Mar. 13 6% 
% Apr. 9 Wy 

13% Apr. 4 13% 
% June 11 

4 June 21 T% 
3% May 15 3% 


STOCKS STRICKEN FROM LIST IN 1929. 


Range for Year 1929. Net 
Low. Date. Last. Ch’ge. 


59 Nov. 12 


710% .. 
210 Nov. 7 210 —180% 
166 Mar. 26 291 
5 100% May 14 111i 
80 Sep. 4 


108% Jan. 
9 Jan. 


+100% 
wy .. 


86% ae 
2 110%+ .% 
ej? ots 
an. 
May 31 323 


309 2 - 
136% Feb. 8 137%4— 6% 
165 Mar. + 205 + 18 


181 aan 
140 Jan. 7 182 + 39% 
129% Jan. 16 161% + 29% 
287% Jan. 7 287k — 4% 
179% June 5 185 — 18 18,5 
100 M 21 103% — 15%15.284 


ay 
91% Feb. 26 98%4— 3% 
116 a 


114 Apr. 16 


210 May 31 247 
123% June 28 141% 


; 81 - 
7170 Jan. 7 900 +130 
3 890 175 


- 3 


38 a 43% + 2% 
75% Mar. 26 113% + 14% 
192% + 10% 


y 8 126 nity 
234 Jan. 16 319 + 74 
104%, Mar.26 141 + 24 


121% Jan. 7 132% + 9% 
220 oe 


220 Aug. 26 


170 Nov. 15 195 ¥ 
293 May 31 318 —172 
120 — 


71% Jan. 7 82 + 2% 
ae 
_ LA 
— % 


. 9 39% .. 
78% Mar. 26 110% + 29% 
173 Jan. 2 1% + 1% 


i 99 — 10 
168% Jan. 7 178 t 6” 


. 21 
22% Jan. 11 22% 
, 36 


344. + 63 
133% Mar. 26 142%+ 3% 


1% Aug. 27 


1% 
158 Aug. 15 166% 
493 Jan. 8 680 +180 


36 Jan. 2 47 +11 


95% Jan. 2 107% +11% 
93% Jan. 9 99 + 2% 
493 Jan. 11 700 +7 


30 Dec. 28 30 a 
104% Jan. 2 116% +12% 
11 Apr. 15 11% .. 
72 Mar. 3 17 7 
65% Apr. 30 99 +15% 
87% Aug. 10 108 “a 


104% Mar. 26 111 — 
99 June 20 101 + 
19% Mar. 9 112. + 

194% Jan. 9 207% — 3% 

143% Jan. 2 146 + 3% 
55% Mar. 25 55% —25% 
55% Mar. 25 _55% —17% 

114% Apr. 12 119 +3 


160 Jan. 2 165 +23 
4 Junel7 5% —- % 
36% Feb. 1 49% +10% 
275 Jan. 2 325 +71% 
197% Jan. 7 242% +43% 


124% Jan. 3 125%+ % 
135% Apr. 16 144% — 9 
24% May 27 28 — 3 


76 Mar.26 8%— % 
47% Mar. 26 59% + 9% 
150% Jan. 16 156% + % 
50% Feb. 1 63 +10% 
80 Feb. 2 81% — 5% 


29% Jan. 7 32%— 6 
77%, Jan. 4 80%+ 3% 


70 Nov.13 80 + 4 


0 
27 172 Mar. 27 202% +20% 


120% Jan. 18 120% 
1 Oct 


. = 
155 Feb. 25 155 + 2 
1% Oct. 24 1% — 5% 
12% Jan.18 15 +5 
14 July 19 are 
14% May 31 20 —4 
165 Jan. 16 182% + 9% 


191% Feb. 18 206% — 1% 
116% Mar. 26 132 +29 
67% Feb. 7 110% +41% 
330 Feb. 18 360 — 6 


gi Jan. 7 81 — % 
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Stock Transactions—1929—N. Y. Stock Exchange—Continued 
1928 > ————Range for Year 1928.____—_ Net Year's 1928 mene. ———Range for Year 1929.— — Net Year's 
High. STOCK. igh. Date. Low. Date. Last. Ch’ge. Sales. High. STOCK. fligh. Date. Low. Date. Last. Ch’ge. Sales. 
163 ron PACKARD MTR C (old). J Sep. 9 116% Mar. 28 ei + 2% 6,344,800 | 154 9% Timken Roller Brg, old. ..157% =. | 145% Jan. 7 156 +12% 33,800 
28% 15% Pan-Am Western, Cl B 17% Jan. 3 12% Oct. 9 — 3% 16,420 | 118% 93 Tobacco Producto id: yy ‘102 Jan. 92% Feb. 19 97% — 3% 84,300 
Pettibone Mulliken ...... 25% June 3 13 Mar. 19 35° 140 128 109% FX 4 Products, Cl A, old...112 Jan. 3 104% Feb. 11 109% — 2% 16,200 
110 99% Pettibone Mulliken. 1st pf.*112 Feb. 26 110 Jan. 9 111 t 8 $< -- Tob Products ctfs.. - 16 July 10 1% Oct. 30 2% = 325,300 
108 Pillsbury Flour Mills pf.. .156% Jan. 14 143 Jan. 2 148 3 4,300 ov .. Tob Products, A, ctfs.....19 Aug. 22 4% Nov. 12 5% 129,000 
420 85% RADIO > OF AM, old..549 Mar. 16 333 Feb. 18 485 +110% 535,600 | 209 136% UNION CARB & C, old.. .264% May 1 196% Jan. / 248% +51% 1,531,500 
Railwa wer ¢ Express....... 61% 4 24 24 Nov.13 32 332,600 os . United Cizar Stores etfs.. 16% July 12 1 Oct. 29 2 . 63,234 
165% 128 Reynolds F a ay B, old.163 11 150 Feb. 8 150 —5 59,700 United Cigar Strs pf ctfs. 75 Sep. 9 75 Sep. 9 15 : 100 
195 165% Reynolds Tob, A, “old... .*191 = 2 p+ Jan. 3 190 Ie 280 125% 118% U S Ind Alcohol pf...... *127 Apr. 3 124% Jan. 8 125% -— % 810 
= 145 Rossia Ins Co of Am, a > Mar. 16 Feb. 16 281 +28 58,200 72% 132% U S Steel, vid............. 193% Mar. 1 157% Jan. 8 166% + 4% 11,096,800. 
Royal Baking Powder cfs. Sep. 11 ak Aug. 8 43 awa 27,700 150 36° U S Tobacco, old.. .109 May 15 80%Sep. 25 85 “19% 516,050 
Royal Baking Pow pf cfs. iil Aug. 23 109 Aug. 13 111 dich 200 87% 60% Univ Leaf Tobacco, old... 85% May 10 70% June 18 72 — 3% 111,400 
140% 80% SHATTUCK (F G), old.. 1% Aug. 30 123% Jan. 8 193 +65% 517,600 8 58 VICK CHEMICAL, old....189 May 15 82 Jan. 4 101% +16% 314,50C 
See Mili on, old.. May 20 170% Apr. 4 245 as 107,400 Victor Talking Mach ctfs..190 Mar.16 153% Mar. 6 185 48,700 
142% 100 Standard Mill s cianiien eau Jan. 18 102% Aug.16 112 —30 65,400 158% 52% Victor Talking Mach, old..200 Mar.18 143 Feb. 18 200 +56 3,600 
112 ” Standard Milling ot. piendtn 133 Jan. 12 98 Junel7 109 — 6 17,330 | 112% we tidy Victor Talk ‘Mach = we... ms sly 5 110 Mar. 1 114%+ 2 53,506 
wt Standard Milling ctfs..... 147 Feb. 4 145 Feb. 4 147 ei 500 Vivaudou .... 4 13 Jan. 16 13%-— % 32,200 
aah Standard Milling A etfs. -*121 Feb. 20 121 Feb. 20 121 - 20 . i 
53% 34 Standard Ganitary, =. - 56 May 3 41 Mar.26 56 + 8% 298,100 | 138 80% WARNER BR PICT, old. 36 Jan. 21 97 Mar. 26 119 — 3% 4,096,300 
“Sore i Sanitary Mfg c 50% Apr. 13 47 Apr. 3 50% .. 3,400 Wesson Oil, old........... 110% Feb. 13 93%Jan. 7 9 — 1% 99,600 
126% 118 Stand | yd Mfg pf.. -*138 Mar. 21 118% Jan. 15 138 +418 50 108% 105% Wesson Oil & Sn pf, old..112 Feb. 13 106% Jan. 15 110%+ 4% 5,500 
83% 59% weper & Heilbroner...... 84 Mar. 5 71% Mar.18 72 — 3% 21,200 ) 
125% 77% Stewart War Speed old ..145 Jan. 22 120% Mar. 26 134%+10% 544,200 | 1 98 r & Heilbroner pf....101 Feb. 16 98 Feb. 28 101 + 2% 1,800 
99 44 Stromberg Carburetor, old 99% Jan. 10 89 Jan. 10 = 4,300 oan" 175% Se (F.W.) Co, 0id.234 July 3 192% Mar. 26 230% +15% 92,300 i 
Me a peromabors, Gormgretor, o old. 116 Hay 2 52% Jan. 11 105 +14% _ 226,600 69 Wright Aeronautical old.299 Feb. 5 220 Mar. 6 260% —11% 489,300 
14% 12% Superior 12 Jan Aug. 7 ™ — 2% 1.920,500 .. Wright Aeronautica! ctfs..142% Aug. 22 122% Aug 8 134% .. 14.800 
TEXAS CORP, full oe. . : an. 58% i ar. 7 67% 5,900 | 115% 83% YNGSTWN SH &T. old. ae Sep. 3 105 Feb. 19 170 +56 392,900 
Texas Corp, vart paid ar. ot 55% Feb. 21 66 23,700 56% 45% Young Spr & W, old...... 71% Aug. 1 52% Mar. 26 139% 16% 511.200 J 
’ 








Bond Transactions—1929—N. Y. Stock Exchange 


































































Total bond sales 1929........... haseksssdsevsesscenee $3,020,316,700 | iin. P ink: a fin > Range for Year 1929. _Net Year's 
ieee dace ceadeswees Pe Oe ror 2,939,627,750 | 95% 90% Brisbane 5s, 1957.......... 93% Apr. 23 “sai Nov. 15 86 — 6% 1,582,000 Sy 
Tota 1939,627,7 ... .. Brisbane 5s. 1958.......... 91% Feb. 13 84 Oct. 31 88  .. 1,282,000 
meee Wome anles 1GBT. .....ccccccccccccses cs nne kame 3,321,545,600 89% 82% Budapest ‘8s. 1963... aasne ; 83% Jan 3 70 Sep. a Fr 2.992.000 
buenos res 0s, Prov u Ov. — ° e 
I OE EE, oo ccc cd eck seesemssnns »s+eee+ee+ 3,029,684,700 | 102% 100, Buenos Aires 6%8,'55(City)102% {une 12 95 Oct. 31 96% — 4% 1.580.000 
100 96% Buenos A 6s,Apr,’60(City).100% Jan. 17 94 May 28 96 — 4 488,000 
100 96 Buenos A 6s,Oct.,’60(City).100% Aug. 9 94% May 27 95 — 4% — 682.000 
UNITED STATES GOVERNMENT BONDS. 93% 88 Bulgaria 7s, 1967.......... 90 Jan. 2 72 Nov.19 76 —12 1,778.000 
97% 97 Bulgaria Ties, 1968........ 97% Jan. 4 75 Nov.12 82% —14% 2,871.00C 
(Figures after decimals represent 32ds of 1 per cent.) 101% 97 31 76 N 20 82 16 4.280.500 
° ov. 2 _ . s 
Ri . - — Ree for ¥ 1999... N . y a 
he Sa” LI ie S.C CG. an. 12 954 Oct. 28 97% — % 2.204.000 
101.26 98.9 LIBERTY 3%s, 1932-47 99.31Jan. 2 96.00 June 20 99.16 — .15 49,780,500 108% 102% 4 100 Nov.13 103 —1 4.980.000 
101.26 98.5 Do 3%s, reg......... 99.20Jan. 4 96.20 July 18 99.6 — 8 (771,000 | 102% 99% a 99% Mar. 26 100%+ % 4.618.000 
101.20 99.00 Do ist 4s, 1932-47..|100.00 Dec. 6 93.00 Oct. 22100.00+ 16 150,000, -- -. . 23 Nov.20 95% .. 328,000 “4 
100.2 99.8 Do ist 4s, reg....... 94.00 Jan. 2 94.00Jan. 2 94.0048 22'000 as : 12 100% Dec. 5 100% .. 4.000 
102.17 99.16 Do ist 2d 4%s.'32-47.100.00 Dec. 6 98.00 Nov. 22100.00+ .16 626,000 | 110 105 : 30 98% Nov. 20 104 —1i% — 682,000 
103.15 100.00 Do ist cv 44s, '32-47.101.12 Dec. 6 98.2 Aug. $101.6 + 1 12,046,000 -15 78 Nov.19 86 —15 1,546,000 
103.10 100.00 Do 1st cv 4%s, reg..101.6 Dec. 6 97.30 May 3 100.20+ .19 349,000 | 97% 91% .18 84 Oct. 30 89% — 3% 12,678.000 : 
104.00 100.3 Do 4th 4%s, 1933-38 .101.23 Dec. 6 98.6 101.12 ti 59,782,300 | 97 91% 11 83% Nov.19 90 — 2% 6,9%2.000 
103.30 100.5 Do 4th 4%s, reg.....101.16 Dec. 14 98.8 i 3 101.6 + .28 1,607,700 94% 92% Chile 6s, 1961, Jan. . 94 Jan. 15 88 Dec. 30 89% — 3% 7,284,000 
116.6, 109.30 Treasury 4%s, 1947-52.112.26 Dec. 8 105.00 Mar. 13 111.6, ~ .16 25,595,000 Spile 6s. ee Sept........ ++ OA Fee a eee 
115.14 110.00 Do 4%s, reg......... 5 Nov. 20 105.26 Mar. 23110.24— 4 290,000 | 104 100% Chile 7s. 1942... 103° Jan. 11 96 Nov.19 99%—1% 2,482,000 
111.12 104.26 Do 48 194454... 2 |. 108.30 Dec. 4 101.4 Mar. 12 107.10 + .20 38,185,000 91. Chile Mortgage Bk 6s,’6i 93% June 22 85 Nov. 7 87 — 4% 5,872,000 
109.31 105.30 Do 4s, reg........... 107.15 Dec. 14 102.20 May 31 107.15 boar 97,500 95% Chile Mortgage Bk 6%s,’57 99% Jan. 19 83% Nov.15 94 — 3% 5,148,000 
108.10 102.8 Do 3%s, 1946-56..... 105.30 Dec. 6 98.18 Mar. 13104.7 + .18 25,909,000 101g 97 Chile Mortgage Bk 6%s,'61.100% — 10 91 Oct. 30 97 —1 4,787,000 
103.10 98.7 Do 3%s, 1943-47..... 100.6 Dec. 5 95.12 Mar. 12 99.14 + .34 30,319,000 25% Chinese Govt Rys 5s, 1951 44% Feb. 6 22 Nov. 26 23% —13% 988.000 
101.30 101.30 Do 3%s, 1943-47, reg. 98.24Nov. 4 98.3 Jan. 7 98.3 —3.29 7,000 | 102 99% Christiania Ny 954...... 101% Jan. 10 98% Oct. 8 101% + % _ 582,000 
.21 98.00 Do 3%s, 1940-43..... 100.4 Nov.22 95.4 Mar. 12 99.14 — .31 14,819,000 95% Cologne 6%s, 1950......... 97% Jan. 9 87% Aug.31 93 — 4% 1,015,000 
ier Do 3%s, 1940-43, reg. 98.8 Oct. 21 98.8 Oct. 21 98.8 . 9,000 95% 87% Colombia 6s, 1961, Jan... - 1 Jan. 15 65 Dec. 30 66% —22% 6,262,000 
olombia 6s, vr -15 62 Nov. —17% 
FOREIGN SECURITIES. 90% 88% Col Ag Bk Gs, 1948.02... 89% Jan. 2 63 Dec 27 ost —aen *'e2'000 
i eee f- ie . ol Ag Bk 6s, 1947........ 90% Jan. 25 65 Nov.20 65 —23 1,767,000 
jee Ronee. ran — —phanse for Year 1939. p.m toe Sf fo be mime Bank Sis, an" se bes, qan. = s0% na 18 67% —19% 1,742,000 
94% 94 ADRIATIC ELEC 7s, 1952. 99% Aug. 1 91% Oct. 8 100 +5% 974,000 | 98 88% Col Mtge Bank 7s. 1947. . * 95% Jan. 15 59 Nov. 2 10” —2sit 1607; 000 “i 
a tibi P & P 5s, 1953.... 85 Sep. 3 81 Oct. 29 83% .. 1,312,000 | 89% 87% Copenhagen 4's, 1953.... 90% Dec. 4 84 Sep. 28 88%+ % 2'592'000 
90% 88% ieee hus 5s, 1963......... 91 Dec. 6 80 Nov. 8 88%— 1% 1,017,000 | 102 99% Copenhagen 5s, 1952...... 97% Dec. 28 93% Oct. 11 96%-+ % 41864000 
96% Bu Alpine Motana Steel. 7s,'55. oye, July 7 s > Er + 7% 1ton bee 102% 99 Sepemnanen Tel 6s, 1950..100% Jan. 2 99 Feb. 26 100 at: if "73.000 
$9” 91% Antioquia 7s: B, 1945.2... 94% Jan. 3 69%Nov.18 75 —18  1:741:000 | 101% 98% Cordoba Ys, 1942 (Prov). 101” July 106 $3 Der Fe Bou _—"su 1,454:008 
98% 92% Antioquia 7s, C, 1945... ... 95% Jan. 7 69 Nov.19 73% —20% 1,407,000 | 101 94% Cordoba 7s, 1957 (City)... 98 Feb. 19 76% Dec. 30 7614 —1814 1'440'000 
oe 92 Antioguia 7a, D. 1945, coun 94% Jan. 19 72 Nov. 13 73 a 2% 1.626.000 190 95 Cordoba. 7s, 1937 (City)... 97% Apr. 16 86 Dec. 26 36° — tH "682,000 
98% 90% Antioquia 2d 7s, 1957......94 Feb: 11 68 Nov.i9 69 —ay tger'o0 100" 96 Cuba a Sou day of Sy, Nov. 22 87, — 8% 2.927.000 
90 Antioguia, 34 ts, Sbeases 93 Jan. 8 69% Nov. i8 oT% —20% — 608,000 99% Cuba 5s, | RR Sep. 12 99 May 7 o9% - 1% 663,000 
.. Antwerp 5s, 1958.......... Dec. ov. 1,878,000 103% 100% Cuba $s 1914-49.......... 103 Oct. 16 92% Dec. 24 101. — ; 
93% 90% Argentine 5s, 1945 94% Aug. 9 85 Dec. 19 86% — 4% 1,327,000 | 104% 100% Cu eis 1953 104 Feb —v a. —* Hy e+ 
94% Argentine 5%s, 1962....... STH Now. 22 81% Dec. 19 Sort — Si Toaniooe | eee bo” Coot ate” eiis. iad. ohng Fee 18 BT ume 15 100% —  % 2.648.000 
1014 99 Argentine 6s, A, 1957...... 101 Jan. 7 92% Dec..18 94% — 6% 5,049,000 | 112 108 Czechoslovak 8s, 1951. et ie Jan 17 1068 Oct 2a 105% 22% 1.964.000 42 
101 98% Argentine 6s, B, 1958..... an. 28 90% Dec. 18 — 43 "600. : Jan. 17 106% Oct. 24 110. 1,647,000 
100% “8 Argentine ts Si ne 1959 100 Jar. 28 90% Dec. 18 94% — 4% 4.600.000 112 108 Czechoslovak 8s, 1952.....111 Jan. 18 106% Oct. 14 108% —'% 1'293'000 
rgentine 6s, Oct.. - an. 24 92% Dec. 18 — 4% 4,862,000 | 112% 109% DANISH MUN 8s, A, . ’ n 
i 99 Argentine 6s. May. 1960..100% Jan. 12 90% Dec. 18 94% — 5% 4.208000 | 111% 108% Danish Mun 8s, iB Fiodé 110% Dec. if tore Row i 110% + if 776.000 
100% 99° Arnentine Gs. Oct, 1960; 100% Jan, 23 94% Des, 18 go — 4% $:467°008 | 100% BOM Denmark Sit, Ieee.” B54 Tee: 18 ba AME: 30 90% + 1% 6.841.000 
1 99 Argentine 6s. Feb:, ‘eet. 100% Jan. 15 94% Nov. 18 94% — 5% 7'869,000 | 106% 103% Denmark 6s, 1942...” ‘oa Jan. 10 1014 Oct. $1 103% —"'% 3.2az.o00 
100% 98. Argentine Gs. May. 1961..101, Jan. 9 90% Dec. 18 94%— 5 3'842.000 | 99 97 Deutsche Bank 6s, i932, ° 98% Dec. 6 June 34 S622" Tinteoo 
86% Australia 4%s, 1956....... 88% Jan. 7 t. 30 82% — 5% 10,628,000 | 100% 96 Dominican Rep ist 5%s,'42 99% Dec. 20 88% Nov.20 96 — 2% 998,000 
99 94% Australia 5s, 1955......... 97 Jan. 8 90 Nov. 14 % — 2% 6,949,000 | 100 94 Dominican Rep ist 5%s,’40 96% Feb. 13 88% Sep. 21 90% — 3% 1,479'000 
95% Australia 5s, 1957.......... 96% Jan. 4 88 Nov.15 93% — 2% 5,782,000 | ,92 94% Dominican Rep 2d 5%s,'40 98% Jan. 7 87 Nov.15 89 — 7 ‘667.000 
104% 102 Austrian 7s, 1943........": 105 July 22 100% Oct. 14 103% —11% 1'816.000 108% ee Dresden ts. 3005. ‘a sea tee, 22 Jan. 24 89% Dec. 2 95% — 5% 898.000 
Ss 7 , 
94% 90% BATAVIA PET 4%s, 1942. 24% Dee. 2 89% May 21 92% 4.328.000 | 104% 101% Dutch E Ind 5%s, Mar,’53.103% — 5 ion” oo o ion” = Sh * 354000 
439 State » 2068... 27 90 Sep. 12 91% — ‘5% 1:022:000 1069 11% Dutch E Ind 5s, Nov, o. re 31 100 Nov. 5 102 — ¥ 672.000 
1 98 iy 31 98 Mar. 22 101% + 1% 1.740.000 103, Dutch East Ind 6s, 1947. 106 Au 17 101% Nov. 25 1015 — 15% 1,528.000 
1 103% 21 102% Mar 26 1057 r ot 3.642.000 108 102% Dutch East Ind 6s, 1962.. . 25 101 Nov. 26 101% — 1% 1/987.000 
r. 487. - 
OT 104% 30 104% Apr. 9 107 41° Go9T 000 | 9% 92% ELEC PWR GER 6%s,'50. 96 Feb. 4 86% May 29 92 —1 1.174.000 
116 14% 17 112% Mar. 26 115% + % 5.284.000 | 114 107% El Salvador 8s, 1948....... 111 Jan. 28 106 Aug.17 106 % 687. 
111% Sa 4 107 Nov 15 108 109% + 2 2.876.000 ‘ Estonia 7s, 1967........... 86% Apr. 23 68 Nov.21 79 .°* $57,000 
113% mn 5 as Mak: 3 110% — % bro 4 104% 100% Est R R France 7s 1954. |105 - 13 101% Mar. 22 105 + 1% 3,983,000 
92% . 4 80% Nov.14 88 — 3% 1,962,000 | 174 100 T 
100° 97 oe Nov.13 81% — Te e720 | 99% 90 if $8 Nov-13 105 —52 2,628,000 
98 92% : 5 79 Nov.18 88%— 6 4'585.000 | 96 90 Oct. 28 sey — Si¢ 3.980.000 
- 26 80 Nov.15 84% 812.000 | 100% 95 18 84% Nov.25 $%— £% 2,841,000 
91% -11 738% Nov. 14 86% — 6% 3.472.000 | 101 97% Oct 31 aca, ~ 4,, 1,972.00 
108% 102% - 5 91% Nov.13 96 — 6% 6.878.000 | 102% 99% 15 93 Nov. 8 s4— 8% 2-606.000 
dpe 28 Ree oe Hele et Now: of $8 — Be Bao 90 
- ; ov ; 946.000 nnish 1954 ; : + — 5% ; 
108% 97% 15 87 Nov.15 93 .. 6,321,000 | 109 103% Seanansteam Ind Ts, '42..106 Jan. 0 oot Hov. a 92% — 5% _ 982,000 
101% 99 16 98% Nov. 27 102% +.3% 2'642.000 | 110 105% French Govt 7s, 1949. ... ..113% Dec. 30 100% Mar. 36 1183 {12% _2,680,000 
90% 93 2 65 Nov.13 73% —20% 11:162.000 | 119% 112 French Govt 74s, 1941....119 Nov. 26 109% Mon so 112% + 4% 19,980,000 
om 3% . 2 Nov. 13 72 —21% 12/062.000 | 103% 101 French N SS Lines 7s,'49.103% Dec. 12 100 “$2 118% + 6% 12,796,000 
103% a 21 96% Nov 20 100 — 5 768.000 % Oct. 31 102% + “1% ~2'947'000 
113% ; ov —4% 2.644. ER C AG B , 88% 
103 97 Cent Ry 7s, i952": 5 14 Nov.13 86° —1ae Ss61000 | 98% 86 Ger Gen Ag Bk 65, 00.00. 8 Jan. & 7H NOV-18 TZ — 9% 4.997.000 
103% 100 State 79, 1935....102% Jan. 3 97 Dec. 23 99% — 3% 4'878.000 s8y%, Ger Cen Ag Bk 6s, we 92% Aug. 1 80 Nov. 19 e = : 9.722.000 
. ’ ’ f 
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* Bond T ions— 
ond Transactions—1929—N. Y. Stock Exch —Conti 
° ange ontinued 
1928 Ra \ . 
High. Low. BONDS. High. —— oF Ser —— a vet Year's 1928 Range 
1 . Ch’ge. ‘ ~ ange fo 
101 % 97 Ger cen Ag Bk 7s, 1950... 99 Jan. 7 90 Nov.12 92% — ~ aimee lee BONDS -— ue Us ox us oe Year's 
4955, 92 on Agri 6%s, 1958. 87% Apr. 25 74 Nov.18 78 ‘oas" 96% 89% Rome 6%s, 1952 cous Maat J 4 : ge Sales 
105% 101 German Gen Elec 7s, 1945-108% Jan. 8 BTR Nov. 24 90% _-5y, 881.000 | 106” 102% Rotterdam 6s, 1064...".."...108% Dec. 14 101% May 11 168 >. 3, "983-000 
126% 117 Germ Gen El 6%s.'40, w w.13 % Jan. 8 97% Nov. 21 98% — 3% 1:527.000 | 120 112% SA ‘ + (ON 
101% 96% Germ Gen El Sis 40, ww.130 Aug. 5 102% Nov. 21 110 —10 982.000 | 100% 96 a O PAULO CITY 8s, ’52.115 Jan. 24 93% Dec. 27 —20 
107% 104% Secceen thas ta soak x w. 99% Feb. 5 91% Nov.19 97 — 2 987000 95° 91 ao Paulo City 6%s, 1957.. 98% Jan. 5 67% Dec. 30 + F ; 609,000 
103 97% Gd Hope S & I Wk 13,'48.100% Feb. 1 102 Oct. 21 106% + % 10,700,000 | 104% 97% Sao Paulo State 6s, 1968.. 93% Jan. 7 64% Nov. 13 67 a3 1 Senco 
104% 101 Graz 86, 1954 s 7s > Jan. 19 90 Dec. 30 90 — 8% 997.000 108% 10 104 _ Paulo State 7s, 1956..102 Jan. 18 80 Dec. 28 82 —25 3 1,486,000 
119 116% Great Brit & Ire 5423, 29. °1 O% Jan. 19 90, Dec. 30 90, — 8% 997-000 | 108% 104 Sao Paulo State 8s, 1936..108 Jan. 9 90 Nov. 13 % —15% 1,060,000 
106% 103° Great Brit & Ire el k 1 ivf Jan. 14 99 Apr. 9 101% —16% 3,920,000 100 4 94 Sao Paulo State 8s, 1950..107% Jan. 26 86 Nov. 97% 7% 980,000 
= Jan. 17 101% Aug. 21 103 — 13 "ORn’ % Santa Fe, Argentine 7s,'42 98 an. 12 8 ov.15 90% —16 1,643,000 
. Gt Brit & 1 5%s,'37, reg.102% Feb. 5 1% 7,950,000 89 Saarbrueck Jan. 12 89 Nov. 15 89% — 8% 1,121. 
bom aig totale A Sete ok: ee Fed. 68 Me Dec. 8 10% 0.000 | 94% 89 Saarbruecken ¢s, 1953... 91% Jan 28 79 Nov.25 85 —4 sa 
Box Sec Great Brit & Tre Ss, 1007 8th Jan. 24 80" Sep. 27 83' "3% 4.482.000 | 98” 93 Saxcn Public Works 73,'45.100%; Feb. 25 90 Nov.13 92 — 7% sie 
101% Gt Gon Et Pan See Tete Oe Se mare bt 12 a bercee | box $e amend Sere ae Bg Fa 94% Jan. 9 79 Nov.14 8 — 4% 1'486/000 
G8” 9% Gt Gon Hl Put Jan Gus, 50 08% Sen. 13 BO ANE IS fla” Boreooo | ino 108 xon State Mtg 7s, 1945.. 99% Jan. 2 87 Nov. 20 92): — 5% "679:000 
1 an. 15 86% Aug. 13 ce ° Saxon State Mtg 64s, 1946 § a at . 2 — 5% 679,000 
ee cee eee ee toe ee ae ee ee eer 
laenda ’ ct. 98 — % 2,928,000 roats & Slov 7s,'62 812 Jan. 7 70 Nov. ~ 4% 1'508'000 
102 99% HAITI 68, 1952.00 oon. 101 Jan. 15 16% six Serbs, Croats & Slov 85,62 96 Jan. 3 79% Oct. 4 Be — Te 2'350 600 
- Harpen Mining 6s, 1949. : 97, July 13 97%4—4 1,872,000 | 104 inyetsu El P 6%8, 1952,. 93% Nov. 6 83% May 29 89 it 7'359'000 
99% 94% Hamburg State 6s, 1946... : OM yoy, 38 BB Oct, 8 83% — 3% sas7o00 | 132 108% Siemens & spalake Jf, M5. 194% yan. 31 97 * Nov. 15 100° — 2% 1'370.000 
196 108 Heldelperg Tis, 1850 BT Tune 28 88" Oct. a 1382-000 | 112, 105% Siemens & Halske 648, "51.108" Jan. 3 100% May 10 101% — 6% 31556. 
102% Heidelberg 7igs, 1950......104% Jan. 8 98% Nov. 7 102 ~ 1% 204.000 | “a4 80 Siem & H 6iss, 51, 50% pd106 Jan. 3 101” Feb. 28 103" — 3" 5 Ot boc 
97 Hungarian Con M 7%s, ag i Mar. % Nov.27 95 — 8% _ 340,000 esian Bank 6s, aaee « . 84% Jan. 16 68 Oct. 6 ate 1 
: g.19 84% Oct. 30 92%— 6% .. «+ Silesia Blec 6%s, 1946. ar 72 —12% 942,000 
Ris +> fo Hung LM — > M as =: os qan. u as pov. % 864 a Ti 1'798:000 102 «97% —— ~— i8i6.- sat * B03 4 — 9 $5 Now 13 70 ae Fa 000 
? Hung L M 74s, B 1961... 95. Apr. 4 88 Nov. Ze — Se 1.812.000 | 97 92 a 7s, : -sv++s101% Dec. 20 975% Apr. (2 101% +' 4 ‘000 
B, 5 ov. 7 91% .. Styria 7s, 1946...........  g 4+ 4% 1,755,000 
168% 99% Hungary THs, i944. "101% Boe. 24 $6 Nov.20 1018 4°i% 1.728:000 Sis Toes Boden eat 1954. "105% Dec. 23 100% Apr. 1 108% + 6H 9 san SoD 
eae weden eg Sash at : 4 7 000 
192% 92, ILSEDER STEEL s, 1948 92%; Jan. 4 77 Sep. 15 83 +1 3.554.000 113% 109% Swiss Bs, 1940... |. 1.1... d11" Dee. 4 107% Aug. 30 108% % 1.623.000 
eder Steel 7s, 1946:..... 103% Jan. 10 100 May 25 82 —21 ‘172,000 | 105% 101% Switserland 5%s, i946’".! 105% June § 100 "Ook 30 wees a Le ne 000 
97% 94% Irish Free State 5s. 1960.. 98 D ; % + 1% 2,715,000 
100 ) ec. 7 95 May 19 96%+ % 2,971,000 100% 98 TOHO ELEC PCW 7s, ’55.100 2¢ i“, 
ie Tear See te tag Bee ah Bu Ne BEY ak ER | sy cay fate Bice Bow ee HS a hay Bee Ba oy Pte 
101% 95° Italian PU Cred ‘s, 1082. 85% May 6 89% Oct. 30 92% — 1% 3.724.000 | “gq” 76i4 Tokio 5s, 1952... am. a fo 98% Jan. 2 100 + i, 1,381,000 
-.. 97% Jan. 7 92 Oct. 30 94% — 2% 19,862,000 | 95, 82% Tokio Sis, 196) es. 198 hin. 7 Behe o°— 7" seems 
BES A YABAMENE sam wee De aya tat mew ta, eam | HB Hh, Bile te a Bae Rt eae Bp 
es . . % Jul; + 1% 11,897, rondhjem 5 are 7 z ; —20% ,000 
,. Jape Mite Bie 7° 1907. . 2. BOK Nov. 27 88 Nov. is ‘vee’. ”487"000 shin 64 Fen le Bedi ices: Gk ee FM May BF rues 
++ KARSTADT R 6s,,1943.....75, Nov.27 64% Nov.20 72, .. 120,000 yrol Hydro Ei 4s, 1955. 9944 Feb. 27 85 Nov. 22 $2 —é% $01,000 
cece % Aug. 1 85%Nov.14 924% .. 71,477,500 he $8 UIIGAWA EB POW 7s,'45.100 Feb. 5 95 Apr. 9 97%—1% 1,154,000 
«+ P » © nite P . _— = »iv04, 
roiy 9 EAUTARO Nitrate 6s, '54.10¢ Aug. 1 74 Dec 28 78; 20,628,000 97% 89 U Stl Wks 6s, A, i Simin 1 aes ek 2 1'035,000 
100% 98% Lombard Wi ts, 63; ww: Feb. 7 95 May 18 98%—1% _ 987,000 96% 89% U Stl Wks 6%s, A,’51, x w 90% Ta . 3 84 Mar.26 87 — 1% 1,540,000 
um” & 92 Lombard El 7s, 1952. x 'w. "63 ie is 3 — os oui 4 sie 1.583.000 oe $ 895% u stl Wks 6is, é ‘s1 ww 90 — 4 ft i — 15 86% = 2% 1,319,000 
at tone Austria 7%s, 1950... 99% May 14 92% Mar. 26 ve 1,015, ks 6%s, C,’51,x w 90 Jan.18 80 Oct. , , 
.26 94%—2 1. 106” 101 . 18 Oct. 31 86% — 2% 465.000 
elie 84% Lower Aus Hy El 6is,"44 87% Jan. 8 76% Nov. 13 85. — 2% 1.221.000 | 106 101% Ty Merelbe Pow & L.6s,'53. 81 May 9 “17° Sep’ 2B 103% — “% 417.000 
io a en a 14 98% Mar. 27 102%+ 2% 3,912,000 H #1 06% Upper Austria 7s, 1945.... 98% Jan. 29 89% me. * 85 Pi 301.000 
ee PARTE LES Ge, 1904. ..108, Dec. 13 Ot ws i +88 2,878,000 | 100° 96% Uruguay 65, 1900° 100 Apr. 1 91% Dec. 26 98% — 48 4 38.000 
Oni? Maridinnele 1 a. 8 tae 4 % as 8 “_— 
‘ 4 86% pertdionste Is is. A, 1957. 100% Nov. 7 $3 Mar. 19 09% + 2% ete 110% 107% Uruguay 88, 1946..../.../109% Dec. 11 99 Nov. 20 104% — 3% toy Oop 
SR 38% Mesiee te. iS oat '30 19 Dec. 23 10 890:900 | 93% 90 VENETIAN M BK 7,52. 94 
: ; Mexico 5s, 1945, asst Poca 3 jan: 29 is et. 29 is —15% 185.000 83% $2% WA yee wy ie 1058" : 88% Feb. 5 80% Nov 4 a3 - B 2 370,000 
Mexico 5s, 1945, asst large 33% Jan. 3 13: ii : RSAW 7s, 1958 ..s+..- 85% Jan. 5 67 Nov. ashi ‘ 
31 20% Mex 4s, "10-45, asst small. 22% San: 25 isa Nov. 26 15% —18% 182.000 | 91% 85% Westphalia El P 6s, 1953.. 90 J: > ov.15 70 —13% .000 
. . Oct. i < an. 4 71% Nov. 15 "6 pe 
oa% 20% Mexico 4s. ’10-45, asst large 23% Jan. 8 10 Oct. 30 we =e rex + fa + ta Wreerremnbern Elec Ts. 56 97% Feb. 1 89 Nov. 14 89" —— eee 
“ " Mexico Ge: 1608: cast... ise Sep. 28 10% Sep. = 2 983.500 oo 96% Jan. 7 89% Feb. 30 96 + % 2,379,000 
, 1933, asst...... ep. 14 ry > recriEee 
is yy Mentce Se 1955 sant ginal $65 Jan. 38° Nov. 28 1 ~ify 1.041000 | gy | ae se ee Seem 
: an ov.12 18 —16% ‘872. 93 86 3%s, } : 25 
Me SP Mii aon re.’ dan: 22 gS Bee 'a ae "8 Hmm | By Ban oe fe ae eo Beak 
95% 89% Milan 6%s, 1952 ; ; 91% July 12 ec. 2% — 8% 403,000 ; s, 1956, reg.... " 945% Dec. 18 94% Dec. 18 2 — 2% :000 
Sih G8" Minas Geracs 2 --iacges- 91% July 12 80 Oct! 31 84% — 514 4.548.000 101% 97% 4s, 1957............ 99. Feb. 5 95M -~- 
os ; Dec. 27- 72 —21% 101% 98% 4s, 1958. ar. 1 95% — 2% 26.000 
inas Geraes 6%s, 1959... 88 Oct. 22 69 D 4 5.272.500 ‘ te eeteeree ees eeeens 97% Jan. 14 94% Nov. 7 95% — 3! : 
131% 100% oe oo 7s. 1937. w w.27 J 4 ec. 30 72 a 181.000 101% 97% 4s, 1959............. weeee. 98 Jan. 22 O85 ? Nov.22 95 4s 37,00 
ll” ‘G28 Montecatini 7s, 1037, XW. 96% Dee. 4 93° Jan. 3 95% 2% 4°400;00 108% 1045 Ais. Mav. i957. ..0000..11[108 May 16 101% Nov i7 101% — 2% 37-000 
105 100% Montevideo 7s, i952 vse Jan: 4 93 Jan. 3 95%+ 2% 4'400,000 | 108% 104% 4is, Nov. 1957............ 104 M 6 2 Nov % —- 2% 37,000 
se ve ¢Jan. 16 95% Nov.15 98% — 2%, 109% 104% 4%s. 1963... av 16 98 Oct. 31 102%— 2% 51,000 
.. Montevideo 6s, 1959....... 96° Sep. 28 89% Dec. 21 89% ag 4 982.000 109% 107 Os. 1988 eeeeeeesessesanees 104 jan. 30 129% Oct. : 101% — 3% 72'000 
, 43 tose sale ~ 
38, NEEMERAND oy 202.30 poh 38 ag Mov @ aoe — 2 maa] HR Hp ee Hs ee 8 
vis % New South Wales 5s, 1957. 95 Jan. 17 ; Ms 878.000 4 4%48, 1960......... 100% Mar. 5 96 Nov eae 000 
96, 92% New South Wales 5s, i957. 95 Jan. 17 87 Dec. 26 88 —'6 3.987.000 | 105% 100% 4% 8, 1964.22. 200 0000022251599 Feb. 1 Ss Bo -i See 
180 100 Need ee Tie: TESS eM ee oo ee nex eon 200 | 106% 103 ff eee bow oe Bea —-%  $.000 
Qa 92 Nor Ger Liovd Gs i947.) 94 Jan. 2 100 May 27 102% + % 4,182,000 | 105% 101% 4%s, 1966....... oe | ae oe 1 
94 Norway 5s, 1963 — "** 97%, Jan. 7 hd Sep. 32 89 — 4% 2.862.000 | 155 103 — eRe Wee i ay 21 101 — % 9,000 
cocccece — 2 . ct 4 96 Oct. 4 
ten wil Nae a ue 101% Jan: 21 8% Sep. 30 101 +°'y% Seer ON 105 101% 4%s. 1972..................101% May 7 98% Mar. 9 99%—2 13'000 
oe way 9 Sy die ersice 105 Dec. 6 100 Apr. 1 102%+ % 3848000 STATE BONDS. j 
10s 101% Norway 6s, 1982.0... 103% Dec. 5 100 Mar. 27 102%+ % 2,947,000 eae 
94” 90% Norway Hy Ei a: ings Oe Jan. 31 100 Mar. 26 102%+ % 4'941'000 | ~ NY ST HWAY 4s,'58,Mar.101% May 31 99% Apr. 19 101% 1 
oS 00” Netway Mun Bh te, 1007. 05° Jan. 10 8% May 1 sta a SORE | okie atte, So Sar 101% May 31 101% May 31 101% +'1% 0.000 
93% 88 Nuremberg 6s, 1952 ...... ‘ 90% Pe. it sare play 1 94% + 4% 1/215,000 itt a F44 oe ais. 1963. saanessee 405% Sep. 23 105% Nov. 1: 105% — 3% 2.0 
ee as ae , . 9 84 — 3% "692'000 | 105% 105% do 4s. alae i060" eet 101% May 31 99% Apr. 19 101% — 4 6,000 
10% 90 ORIENTAL DEV 5%s.'58. 90 Jan. 2 83 Oct. 5 87 — 3 a ee a | 
ae 10588 Oriental Develop 6s, 1953. 98 Mar. 19 89% Oct. 3 94% — 2% £962.00 CORPORATION ISSUES 
103 99% Oslo 6s, 1955.02.02. 22000! 10254 Jan. 25 pr. 99 -— % "887,000 | 118 107% 
q eS Peres é 97% Oct. 16 ’ ABR & STRAUS 5%s,’4 n. 7 
93% 90% Oslo Gas & Elec bs. i963. 94° Dec. 14 Bo Oct. 691i + 11g 1908000 | 44 7 Go. Stes, 1048. reg 3-98 Set! st G8 Oct 31 88, 1105000 
97 q — xpress - 1948... 75 a "9 ; 
Slag lc BANANA Se MO ooo Re BABE DG EBB. gaa | HR, Fes Alsbama Gt Mpege ats Ao) ao Dec goa teat 
Panama 6%s,. 1961 ........ 101% J ’ —1% 864,000 108 10310 ~~ Sige 94 Jan. 11 93 Jan. 14 93 134:00 
100% 96 Paris-Lyons-M R ly te sii bee ot eae” fie. 3000 4 103% do cons 5s, 1043... wa igg 108% Mar.13 91% Nov. 26 91% —13% 47000 
105% 102 Paris-Lvons-M R R 7s,’58.1047 = 7 97% Apr. 1 101% + 25% 4,786,000 . 3% Alaska G M deb 6s,’A,’25. 10% Oct. 17 3% June 4 5% - 2% 37-000 
96% 93 Paris Orleans Ry $1468. 99% Dee 30 93" Mar. 22 Sak 1 3 3'897'000 | 91% 84° Alb a men ors ait; 1986: 10" Oct. 1d 3 Apr 25 54 — 3% 38000 
104 101% Paulista Ry 73, 1942 Pe — 30 93 Mar. 22 985+ 354 2'887:000 pate os Alb & Sus gtd 3%s, 1946.. $2 Aug.14 81 June 29 83%, — th a 000 
i“ toate. ar 3 ar.16 98% Nov. 21 — 5% '872'000 4 Albany Per W P 6s, 1948. 98% Jan. 24 86% Dec 13 _89 _—?s = 000 
allt gl Sy ag Agetiegebteey 95% Jan. 16 70 Dec. 20 70% —23% 1.214.000 | -) Alleghany Corp 5s, 1944.:112 Sep. 5 93 Nov 14 100% 22, ees 
_ eee" ) an. 2 68 Dec. 28 69% —20 : ’ 2 i = eres 111% July ; ce 14 B os 313,000 
104% 100, Peru 7s, + ae if 98, Dec. 30 68° 27 4ez'000 | 93” 92% Allesheny & West, 4s {96.92% Mar. 12 iy Nov. “4 84% +°'% -°27'000 
he eru 74s, 1956........---.. 107% Jan. 15 107 = 5% %97.000 | 102, 98 Alli . eb. 6 90% Oct. 2 92 — 1% | 123.000 
129% 99% Pirelli 7s, 1952... 155 Aug. Jan. 5 107% + 215000 | 106% 10 s Chalmers 5s, 1937....101 Jan. 2 97% Nov 13 100%— % 2,3 
87 79% Poland 68, 1940 ree ARR Suge 9 UT Nove an 10r% * rox 1.720008 | 106% 104 Am Ag Chem ref 7i4s,°41.106% Jan. 23 103 Dec. 3 103% — 1% i218 
91% 86% Poland %s, 1947-0000 0000.2. sep Jan. 7 12 Hov.i8 7% —6 1.487.000 eee oe Am eect, Buxar cv Ge 0.. ) May 5 75 Dec. 1 71° ~12% "366.000 
101% 95% Poland 8s. 1950 “++: 88% Jan. 8 72 Sep. 29 78% — 8% 8'728.000 | 102% 96 Am Chain deb 6s, 1933... 99 Jan. 21 93%June 5 9%%— % 9 0:000 
104% 100% Porto Alegre agree yan. 8 32 Nev: 43 — 3% 3,798,000 96% Am Cotton Oil deb 5s, ‘31.100 Dec. 26 98 Jan. 2 100 +1 32'000 
109 105 Porto Alegre 8s, 1961 106% Jan. o8 83 Nov.18 ge 158 *749'000 92 Amer Cyanamid 5s, 1942.. 99% De-. 3 93% z 232, 
ee 19 ’ 954, 89% Am I ; 93% Jan 33 1. 1,476,000 
109% 104% Prague (Greater) Ts, "S2.107% Feb. 18 102% Nov. 19 104% 17 gavioon ||: ee am 1°G Cher Bis. load’ tak” Sen, ise Dee 2 eee * op meres 
108% 103 , - m Int 5%s, 19 Sn ¢ oe 856,000 
108% 103, QUEENSLAND, 6s, 1947. .104% Jan. 23 100. June 12 104 + 1, 982,000 15 108K Am Machine & Foy 65.'30,105% Auc. 8 108% Jan 2 104 — 1% ~ "138.000 
eeecces ¥, Vv. — a . a 1 , 4 ar , 
104 100 RHINE MAIN DANUBE ° . % 1,221,000 | 102% 99% Am ‘Smelt & Ret $s, 1947.102 Feb. i 98 Oct. 30 100 =, 3°831 000 
7s, 1950 .... 103 6 EE .. 99 Mar. 18 99 be ent 
113 tates eeees % June 8 96% Nov. ae 106 102% Am 5S Mar. 1 - a 
ute a, noth Ga a AM HS BREN od B= BER | BS a es tee eee Pe Bye 
% Rhine West El Pow 6: 2 4% Nov. es 2'462'000 oO Z£0 s. 1936 a8 " 19 913 . ,000 
85 Saat Rhine West El Pow 6s, 52 93% Jan. 2 71 Nov. 18 86%— 6 1.975.000 102% 97% Am Tel & Tel conv 4%s, '33- 101%, ee tt SO ALE 27 S8%41" — Seeiooo 
103 100 Rhine W El Pw 7s. "S3.w w_98% Jan. 2 83% Oct. 29 85% —10% 3,137,000 do 4%s. 1939.. 297 an 7 96% Apr 27 98 286 
102% June 4 99% Nov. 13 1 p Seaeee 105% 103% do coll t Sep. 19 115 Oct. 29 142 411,4 
: 56 Rhine W El Pw 6s.’53 x w 89% J v.13 100 — % 765.000 4 rust 5s, 1946.....104% Mar. 4 100 Oct 3° 97,600 
90% Rima Steel 7s,"1955 89% June 5 83% Dec. 9 85 .. 167.000 | 11 106 OE Soteececesgscas, 101 Feb. 28 100% Sep 26 100% — 24 *'**5'000 
108%, 109% Rio Grande Do Sul 8, *46/106% Aug. 17 98% Dec. 27 94 117% 1.308000 a Bike. 100 | 107% Jan: 15 103” Oct. 20 ior + pith 
100% 96% Rio Grande Do Sul 7s. 66. 99% un. v 03% Dec. 27 94 -—11% 1,305,000 - .. do deb 5s, 1960, reg......103 Mar.12 101% ee aoa + % 10,375,000 
' 9 Nov.15 77 —10 109 103% do deb 5s. 1960. r.12 101% Mar 25 1 000 
\ 94% Rio Grande Do Sul 6s, 68. 92 Jan. 2 64%N % 1,254,000 | 106 101% Am Ty 105% Jan. 2 100 Oct. 29 10 
Rio Grande Do Sul 7s. '67. 93 Aug. % Nov.14 65 —26% 2/216.000 m Founders 6s,'40.105% D | 38 105% —'2, 10,505,000 
: g.17 697 : 11% 90% Am W d ec. 13 102 May 20 
1104 105 Bio de Janeiro 8.1946... 107 Jan. 48 88° Nov. 1s 92% —id% 1,380,000 | 11° 102 do 6s. it eleaiaharbee Des. "9 101° Mar. 28 100% y 3.28 00 
3,587,000 93%, 83 yp Wr bOb06:460 066 ’ 106 ¢ 80 106 — 30 ’ ’ 
. riting Paper 66,°47. 85% Jan. 7 67 Dec. 28 ig is 925/000 





97% 93 Rio de Janeiro 6%s, 1953.. 95% Jan. 17 68 Dec. 26 70% —23% 
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1928 Range 
High. Low. 
10% 104 A op ae Le” oe 
ecente Copper 6s. 1968. 105% Jan. 2 ome ‘ Date. Last ones Year's oorgys 
do 7s. 1938. ° - ™% Feb : , ales. ' — 
191 110% . 1938, reg .. Apr. 26 10 11 104% — : ligh. Low 
84 J An-Chilean jess. ke ng fag: 200 _ Fo 196 Jan. 19 200 re 1 7709000 Bo 444 93% do Sinetinaine oe ao tae 1929 : 
104101 A'& Mem Ban at? 55 19 Feb. 8 79 Nov.13 ‘ed +e ost | 103" do Mid pence div tp 58 Se ten. TF ‘ante. a 8 Chie. Sales 
em ; Db... . ~ ,294, © Mobile div 5s, 19: 7. .10 angie: 4 Oct. 22 34 oy 
94 p44 Armour & Razor 5s,'64. 103% —- ; 71 Apr. 15 . 10% 3,235,000 88% Cent — ain 5s, 1946. .. 01 a il 95 May a3 96 9% 15.000 
103% 102,” Associated On s, 10a. 2 Jan. 189 Nov. 14 =" 308,000 | 99 G1 Central of Pie H's, 1967. 0ts Dee. (8 100 July 9 100 - 5” 27°00 
” 91% Atchi. ated Oil 6s. 1935.... % Jan. 16 79% v.14 88% — 3 s entral of N J Pn ; 85% Dec. 12 ) uly 13 102 j 27'000 
— Fe gen .... 103% Jan. 2 % Nov. 15 82% % 4,105,000 | 1191 do gen 5s 48, 1987.... 90% D 76 July 8 é 70,000 
4s.'95. 95 Nov. 1 100 May 21 % — 8% 4,747,000 4 108% Cent s, 1987, reg. % Dec. 17 89 Feb. 27 84 430 
v.25 90 y 21 102% fat, 96% 293, C of N J gen 5s .....109% Jan. 21 1035 eb. 27 90% 30,000 
94 hison T& --;, 92) Ap Feb. 28 9 hes 866 ,000 991, , Central Pac Is 5s, 1987. 111! 1 103% July 1 “ i, 9'00 
—y om Atchi, T&S fe aaj ‘$148,748. 165 Au 30 ey, Ape. 2 93 — ,% 5.191.000 29% 99 ° Central Pac lst ref fe. '40 93." Apr 12 195,, June 22 107, — 2% 135,000 
87% A, T & . . stpd " reg ec. 24 84% Feb. 129% .. 43 ° a ra ac 5s, 1960. q 99% Apr. 15 99 Ct. 29 91% 13, ’ 
i 4 88 AT S Fe adj 4.95, stpd 86% Dec. 14 Se Feb. 8 S86+ 3 691,500 | 94% 91) oO Ist 4s, 1949, -- 104% Jan. 22 Jan. 3 99 s 1,943,000 
; .T&s .'95, stpd 92 Nov % Apr. 19 t+ % 480, ;s 91% do Th . eee . 22 99 Aug. 22 1 56, 
} f REPRE ee ee eed Sy “bags | ot clad Re ate & ge Ror aru Geog ge 8 Oe 
/ 94% 90% do son, T & S Fe 4s,’ Jan. 14 85° Jum i 85% — 5} 910, 126 120 of Ga 5s. 193 z Co 7 Sep. 18 914% ts 35, 
; Rock e 45,60 90 F June 26 i — 5% 102,000 Central 7. . ~ 99% wi , 260,000 
Wit Seles os Bees F <i Eg | Se Sores Pe ig ST 2 Store BY , 
a reg ¢ Sep. 14 ne " ar 1 ; 20% Nov. 26 121 3\2 40, 
Wim Se Easiest ia a0 yan. 2 S54 dune ogi — 1 B08 | 105, Si Conpedes Savannah 7opge113% Mar. 22 108 Nor 1 — 2! Bt 
100% 96% Atlan & a Bitm 14-1962, --100 Mav 10 93 M Aug. 17 8540 315,000 | 107% 102." Chesapeake Corp 5s. "1947. 100% Apr. 4 08 Dec. 2 108 =.” 2,529,000 
; 101 arl A L 4%s.’ eb. 27 78 . 3 974 + ’ 5 97: io cons 5s, ‘eb. 2 Nov. 15 84 i2 a 
| Igt 1034 Atlanta Gas L © tSecat'ide Mars 11 $9 Sep. 27 Se” 3 en.000 |  Ches & Ohio gen 4s, "82. 100% Jan. 14 3, Nov. fis, 13,182'00 
Atlanta ‘o 5s,’47. .101% ’ 9 Sep. : %— ™ 000 do gen 4% : a \, , 93. Nov. ork % ‘653, 
ou git Angeli Knox & N, 5s,'46.103% qe 3 ies nev 30 igi + 3% te | wix SS i: ane a. ha “90h Sep. 17 97% ong 18 98 * 5 833,000 
gen Ba ‘do Le Ne [eR O.. Besey eS ot ct. 15 103 — 4 5,000 | 102%, Ches & Ohio 4448. 1 1993. 96% D % Sep. 18 96 ie 1,000 
\ +4 - N col 4s, 4s.'52 95 Dec. May 23 % 21,000 2% 99% do C io 4148. 1930, ..100 Aus. 9 90% Mar. 28 1% 29,000 
1952... 934 10 87% Oct. 7 8 — 3% 11. 93% 91 d raig Valley’ 5s, 1940. ugz.27 9848 ar. 28 95 - R 
wis 6 Ala © iio ts: BE Bet EAS gd Bi ok OG | Bs a Seal nae ce ee) Shee 8 eat 
is 72 Atlantis & Dai A 4 “> v 2 o , ee ¥, 2 M 34 + 3% 
fi, Ge auntie & "pa, iss 45. Biter 8 Bsr it Bye f 228000 | Sx Stu do Ronctee te hero ee 35.000 
ae i 12% Atl Fruit Danv 2d 4s,'48 67 an.17 56 Dec. 8% 5% ° 2 92%, 9112 ¢ Enel div i 4 91% Mar. 16 Bit Mar. 26 884 jt 16,000 
' es do 7s,'34, cfs of d %Jan. 3 53 J . 26 65 —% 2,000 102% 100 6 do Rich & Al 2d Ss, "89 88% Nov. 25 8 May 31 89% 32 6,000 
82% 72 “2 ctf ep 12% May 20 , July 30 59 — 270,000 r. do War 4s, '89.. 83% . 8114 Sep. 28 875% 1% 60'000 
} 2% Atl by s, stamped y 12% M 7 95% 93} m-Spgs Val 5s,’ Dec. 10 8 875 33 , 
108% 99% Atl ‘& W Indies 5s, tot Ee HR tek 134,000 | 74 % do Greenbrie s,'41.100 Ja i Apr. 12 83:8 oi 187,000 
antic Refin '59.. 77 Jan. Dec. 19 - 3% 1,000 OB TE Alton tet 35, 1949. . 70% un. 15 99 Dec. 13 83% —- 9% 19, 
stan $3 Atlantic & Yadkin a97"49. 10% Jan 28 So Bee oe 1” — 3 1,000 | 73% 68 do etfs r+ Lng 3s, 1949. bor es a . 3 9,000 
ustin & Northwn 5s 49. 84 Nov.27 78 Sep. 26 100- 4 1,814,000 291 do reg . stpd, 3s,’49 70 Oct. 4 63% Oct. 2 1% — 2% 1000 
B s.'41..100 Jan. 23 8 Sep. i 81% — * 1,557,000 2% 58% Chicago & Aiton 2 63 De . 28 64 July 8 66 25% 424000 
108% 106% SIN LOCO 5s,'40,reg 105% J , 95% July 17 98% — rg 116,000 Tox 39 i a ‘ean of Alton, Sis, 1: 71% oq + g3 Dec. 11 ° + i 125000 
91% Balt * Loco bs. 1940... .1 4 June 6 105% J : . , aver te &Q ty , aoa ? op. oe > 1,000 
io Ist 4s, 1948 . 07% July 9 105% une § 105% + 25 110% 1¢ do 4s, 58... 93" Jan 59 Dec. 7 peck 5,000 
101 496% . erie e te Ms Avr. 24 44) Dec. 5 105% — Hyg 3,000 4 104% Chi, ‘Bur & Q re . 90% May 2 88 Aug. °5 59 9 268,000 
105 100 =n & Ohio 4%s, ‘sss. Apr. 27. 87 f Aug. 16 92% % — 290,000 re do reg . ref 5s, ’71..106% ay 16 90% May 1 91% 1% 1,281. 
se . J b+ % gh Oct. 26 y 16 ‘90% ‘ ,000 
105% 100 “do Teg wee Oe, Ber & "95. wt Dee . 94% Get. 30 oo” re 1” 5 Ie 000 a =f 96%, chi, ill Diy Bis. 1949. reg. ” pee. 24 7 tt _. M4 106 “a ths . 53000 
110 102% Bal O ref 5s, D, 2 Dec. 3 y 27 101% 8,154,000 % 85% do Ill diy 3%s. 18 1977. 99% Jan 84 Apr. 2 8 000 
It & Ohio 1 2000. 108 A 99% July 2 + % 5,269,000 98% 92% do Il 4s, 1949. an. 2 93% Aug Ss 8 — if “ 
oi st 5s.’ pr. 22 97 100 ’ ° 69 1 div 4s 92% Dec. s Aug. 21 vA 2 5,000 
Hi, 10 Be O rad be. 5 ie oe a bok | ete 18 conn ys Mo Reb. 3 Bbw Sep. Bb + 629.000 
do P L Ea Ww er C.'95...110 Jan. Dec. 10 4+ % 2'634'000 3 « Chicago & Bast Tli $s . =e ,000 
Va 4s,’4i an. 7 105% Nov. 15 i a go & East Tli 5s, "51 84 June 11 4 396,000 
1 94 * Nov. 1 2, do r 5s, ’51. 65 ‘ 
O7% 101% do BO og aaa gh dan ere 5 109% —" 4 4.0ck on sy ws ae 5. Sere $5% Jan. 5 72 Jan. 22 83 +18% 51.00 
: _ 2 = Cin div 4. ow 10484 Dec. 4 Ye Fe. io 4 ¥ 1 4 103% —- & dil cons A i a Fe 12 Aug. 9 74 12 3 688000 
ia r Vv. 4 000 +P , eee 
ti wee 18, Bangor & Aroostook, 4, 31 30% Nov. 25 78% June 19 : ankees | Oi 108 Chi Gas 106 Jan. 3 99% Geer. 38 we — 3 5/000 
HT i 90% Barnadall freak Be. Mar. 1 78 June 14 85% +" T9800 | 118% 113% Chic Ind Lit & Coke 5s,-37.103 Apr. 27 100 es. ex — 4 ef 00) 
; 940. BS é 113% Chi est 4s, 195 _ Feb. 13 95} . 00 ,000 
ty a a” <° 5 wer....... 142% Jan. 3 128 ge a ae RY ‘ i, Ind & Loui 9. 69% Jan. i} tov. 37 108 eed 
i 82% 82 —— Creek gid 4 en Feb. 2 4 Jan. 29 134 ta % 58,000 93: 102 Chi, Ind & Lo is ref 6s,’47. 113% 3 2 57% Nov. 14 2+ % 297001 
ech Crk S, 1936. 0 June 99% Jan. 3 +2 1,701,000 3% 88% Chi, Ind uis ref 5s,’47 an. 17 103% M 64% — 5} co 
; 99% 90 Belding 1st gtd 3%s,’51 une 4 93 A 3 9%+ % 1.0 ‘ 107% 100 Chi nd & Louis ref 4 03% Jan. 3 99% ar. 20 110% # 5,094.00) 
109% 104 Be Hemingw cv_6s, ae aR ae - 020,000 | 111% 107% Chi: Ind & L gen 5s, 6 ay on” San 95 Sait Seme aD 7 Soa 66,000 
ll Tel ‘36 92 Jan Feb. 20 80 + 60,000 rs , Chi, Ind & "66. . 102 82% Ja 2 a 1 
107 Be of Pa 5s, B, 48. BS 74 No — 2 1 961% 91 * Chi L gen 6s, ’66 Jan. 4 94% —¥ 20 &9 a 27.0)0 ‘ 
104% oy Bell, Tel of Fa 5s. C.’ 105% Dec. 31 Nis Ft 243% steno | ‘gest oe i, Ind & So 4s, 1956... "108% Jan. 8 23 100% — 14.0 
eth St C,’60. 108% 102 July 2 376,000 i Chi, LS & 956.... 92% : 103 Ma 5 1% — % 3963/0 
99 eel ref deb ; Ms jan. 23 y 2 105%+ % | 98% ae, East 4s, ’ 4 Feb. 16 ’ r.27 106% + 4% 96 «0 
ie Beth, St] Dur mon Bs.,°42.104° Jan. 2 10m Get. 105% + % 1.758.000 | ioe B17 % Ch Mil, St P & Pac mt Son ks 91 Aug. 14 89 $i, 128:00 
105% 02% Beth Steel 6s. Ser A.48.. 103% Now. P 97% July 1 A 1'091.( . 85% C; M & St P ge adj 58,2000 80% Aug. 23 85 Nov. 14 93% Si 23.000 
— Sent Shea, “Ser ‘48 105% Sep. | 102% June 19 1 33, — % 2'617/000 do reg .. n 4s, A, 89 87 Dec 9 60% Oct. 29° 73 . _ 18.744.00° > 
99 96% ad B.'38.. 107 Dec. B 02% Mar. 27 104% 7,000 81% 74) do gen 3%s, B, 198 80 Apr. 4 80 May 28 845 5. 50,304,000 i 
sh sie pige B rier 2s oy amie | He ERE NS a ie ee Sed Gee BY 8 Sie |} 
Me 19% ae Maine 5s. 196 Jan. 4 86 pr. 26 102 ,391,000 98% 92%.C. M t P gen 4%s,C,’89 l-.2 * hos 23 «66 ! .000 ay 
3% 32 Botany Cons Mills i 4s "9a Det: 23 Bi Mar. 38 88 ~ om ,sa0'000 | SS Te Mio 40's, E, 1988. rox, 86" Dec. a BB So 7 Bes th 276:000 
, 4 . : io'2 i , ae y, t op o->- 
70% 98 Bwya7th & Biltm 7s. ‘sd. 0088 a Mar. 27 81% +_1% 5.604.000 | 98. 55 “Go st No Wn gen 348, 187 aes Ee Sep. 18 93% — 1% 2'307. 000 
106% Bi % Bkivn Cit v Ist con 5s,’43 77 ae. 16 96% June 19 40 —32 1.150'000 4 89 do stamped gen 4s, 87. 92. D n. 24 72 June 4 87% 507. ) 
oe) Bkivn ar, ae Se. 1080 iis Jen. 28 35% Dec 19 101% + 2% "658,000 | 104% 95° do gen 4s 1987. eee 1 & Se 7 —i% 237.000 
100% 96% Bue ins eet Reb. J Sen bec ie | + OOH TO 44s. 1948 dist 2037. SA Abr. a 8 Me 2 gr 3 g4r.000 Ai 
’ . 4 Nov. 2 - | ; s 3 ‘ p 2 4 
hi aay 6 ES Eatg0D aoe lO. sas 'beu Jen. 22 88 Nov. » ep i 14a bop | 113 102 Se aie, want wold... Wiebe 2 ue" —f ne 3 11-000 
a 7 62KB Bkiva 20 Co&Sub 93i¢ Nov. 26 Nov i4 944 — 4" 712000 | 117 107% Sel Sf Rowe nid a 100% Dee. 18 100. Dee. 10 ue, ~ 7" hee 
r B Q Co & § co: isi Ss.'4i 83 Feb. 93% Nov. 26 93 9.845500 | 114 104% C i & No Wn gen 5s 87...105 Nov. 8 00 Dec. 10 100- 11:394.000 
9 92% og Rapid 2 Ses ane 76 Feb 3 69 Nov. 15 te 4% 1,000 | : a = No Wn _ bs. 3097 1084 Jan 22 B is, quly 27 101 i 49.000 
5 ns T Z, ‘a a2 9 7 v2 7. 
1 Baie. Go Bley aso. 5a sad Jan 2 TO jen. 17 G8 + 6% 136.000 | 102% 100 Chi an ane TE: ines 106% Jan. 8 100% june 26 104% — 1% 287.000 ) 
110% 16 Bkiva ey he x 924 Jan. 2 79% Oct. $1 92 gh 000 | 01%. 98 Chi & No Wn sf és. iis Oy, ABE 2% IQR” ADE: 35 101” AN 638.000 x 
250% okie as 5s, 1945 Nov. !! % 735,000 do r s f 5s, 192 Jan. 1) 2 2.( 
Bklyn oo ans ref 6s,’47 St i _ 2 101% Aux. yy 1051 * 494/000 | 103% 16 do heb PE ee e. 18% qan. 2 98 Apr = 99% — 1% 6s 000 
Soy, Brunswick & gy, 548.'36, 489, Aug a. 5 112 Aug. ¢ 105% -—- 1% 185,000 | 108% 281% Sal & RoW a8 ESR. ag tea Mar. 4 98% Apr. 26 99% — 3. 128,00 
: 90% Buf Susq’ Iron i. 98% uly 90 pr. 30 397 +23 ” .000 aod do . No W 7s. 1930 s. 102% Nov. 27 95 % Aug. 12 98 P + 2,09 
103i 100% Buff, Fe & Pitts So dite'ot 84 Jan. 10 8 Sep. 13 “dom ~"S “ag. | das ‘BA do aN Win ids. i908, ‘103 Jan. 17 100" Qet’ 4 01 73 aibiton 
C Ra : 102 . uly 3 11,000 | ° 88 o Des 6. |116% Feb. 98 Nov. 25 % 2, 
BB ea gee Brae rg aug) aves Pete ah ae ree a eet Bes i 1 - 2 mi 
. d , ; 25, Feb. 16 925 — 1% 769,001 
I + Fermina) con, Sq, (6 Feb. 2 BS Apr. 24 87 % 175,000 ‘hi, RI & Pac gen 4s, ‘88 92% July 25 68 No 925, — 13 — 
Sy Products Gate tia tite Mar. 12 89% Oct 87% + 1% 101,000 do ref 4s 4 Oct’ 31 81% Sep. 11 tig 2,068;000 
s Coke 5\s,'45. Jan. 18 94 . 97% — 2% , 96% 9314 Chi s, 1934, reg ; Oct. 23 “4 Sep. 11 88 2 2,066,000 
7 105 Dec. % June 24 102° % 446,000 we 93% Chi. RI & P oF 34% D 81% Aug.16 86 , 890.00 
a. (Ae. 30 98% 25% x 97% 91 Chi. ac ref 4 ; Ms Dec. 2 92% Je 6 86 2 000 
ee ee a aes SHES | OR Bin Chloge, 8 raul aed Ge] Rode 
i} Pet deb, 5 i937..103 Feb. Dec. 3 100 : Memphi is : 851, ian ¢ 5% + 1% 10 ose" ‘ 
98% Cal Pet 5s S, 1938. oa e 11 98 Aug. 1 1,000 | . do reg is div é no g. 24 93%, 4 1 J aod 000 
a MT ms Camaguey ,— ore ioie —_. 12 94 Nov. is 108% — 1% | 326,000 — 100 Chi, st - .e p ry oe | 17 83 July 13 87 icine 
[| BR, See a ee ee eee ee socatg gam ee a BUG Bs BR 
ada So s,°30.1 ov. 27 .200. : *30.101 Mar. 28 ly 
y | adian } Nat Fi 5s, A,’62. 108% 7. 26 97% Apr. 2 on 36 434.000 | 100! 961% Chi, "St B. “ie 100%, Jan. 14 98% Mar. 26 100 % 35 
i iy Hy ese Hive iigs.'64 968 Jan. 12 "90. Oct. 7 2% + 1 2.314.000 | 100 ” gre Chi St BM & 0 Sa, O04 Dec: 3 10035 Dec. 3 imo” 74:00 
AW, We eee Dec. Oct. 1 93! ~ 96 457.000 | 103% 96: tP.M&O 100% De 5% Apr. 23 “4 2'00 
| sin sou Sasnatan NOLS A ge fe 3 Bar ye AOD | oe BS sO erica bee | Bs te Sit iy et 
_—: oe 1 pr. 26 88 —2 4,653. 03': 97% Chi. _ inc, 5s."6 an. 3 R914 ine 20 100% 4 ait 496.000 
128 11 y Oo 6s, 1946. . 0-118 Feb. 8 % Oct. 2 ,653,000 | 107 104 Chi he bee tue oo: See tee % Aug. 26 96% — 255 51,000 
103% ot a Northern’ deb 6i4s,"46. 22 = > 14 111% + 1.931.000 | 105 101 an te ae ggg ak a 78% Sep 14 90" 2” 1,160.000 
92 85 gan Northern 4% (a 46. tT ous. 30 12 Apr. 20 % 1,190,000 119', 11 hi Un Sta 5s. 1944 . 63.105 Mar. 14 90% Aug. 30 995 2 711,000 
— Pacifi Ss. . 99% J 112 Nov.19 114% — 32.000 105%. 4 Chi Un Sta 6%s, Ser C." 104 Oct. 101 Apr. 15 99% % 2.07%. 
Fy - 4 an. 8 9% 1% 806,000 05°, 10144 Chi & s, Ser C.’63.116% ct. 22 100 5105 + 3 078,000 
101% 96+ a: patina . s.. 8 Jan. 2 Sep. 30 99%+ 1% . 93! West Ind ’ 116% Feb. 18 _ Feb. 4 102 4 546.000 
anadian Whe ahi ato “sat Dec 80% Sep. 25 84% 590,000 | t, 84% Chi & West I gen 6s,’32. 10014 oO 111% Nov. 14 2 le mer" 
4%s, " - & 8&2 — 1% .6,064 105°. 102! Chi & Wes nd cons 4s,’52 ct. 16 100% -14 115 783,000 
90% 80 x o 5s, 1944 a. 46. 99% Jan. 3 Dec. 5 82 — 5% 064.000 97: West Ind 5%s, ’6! 89% Jan. 19 % July 23 10€ 445,000 
‘arolina Celi ....103 Dee. 9 July 11 97% 4 6.000 7; 93% Chile Copper d »S, 62..105 Jan. 83% July 31 00% —- 2 sp 4 
108% ior Car, nt cons 4s, °49. 303 . 3 98% Oct. 1 - 2 1,815:000 | "Sou: 1044. Choc_ Okl at oe BW SB ee 89°41 1,752.00 
107 Car. Qinch & Ohio 5s. °38. % Jan. 18 70 Aug. 27 101% .. 1738. 901.. 381, Cin Gas. a con 5s,’52. 191% ok 25 92 Oct. 4 1044+ % 1'5 52,000 
: 87% Garth linch & O 6s, '38.102 Nov. 19 98 . 72 —8 : as.on8 100 95% Cin, Ham & s. Ser A. '68. 90% eb. 21 9714 Oct. 30 9 + 1} 519.000 
4 0% 779 6 rthage & Ad gtd fa eee Dec 5 106 June 4 100%+ } , Cin. Ind. - D 2d 4%s,’37. 97. Dec. 7 83% Sep. 15 100 ait 6.320.000 
105% 103 — Branch Un Pa 81. 87% Feb. 8 May 23 107% % — 394,000 | 98s 95% Cin. Ind. tL&C 4s, (36 io oe — 2 aN- ig £4,000 
ii eat Dist T c 4s,'48 85 . Oct. 1 : 1,608,000 |} 933 fod nd, St L & C 4s, ’ ® 92% Sep. 4 | oo 6 © ; 4 2,543,000 
: 96% Central el 5s. 1943 Mar. 4 76 87% — Y¥ , 87 in, Leb & 36. 96% 92% Se 7 +1 F 
Found .....104% M % Sep. 23 81 ‘ 32,000 90 874 G l Nor atd “4 4 % July 24 93 Pp. 4 925 5 28.000 
~ % Sent Ohio Hones tia ad 1a Mar. 11 100% Oct. 7 - 60,000 earfield Bit Co "42. 90% Ma gk i BR vt eee” Rg 
, ° 1 aie ’ te . 4s. y 8 94% : > 00 
. 3 100 Gent of Ga He tot Oa! "a0 08 =. is iy aioe S oe Se * eellacaateg 86 Aug. 19 SPs — 1 31 Gon 
? . - 3 é 7, $ “ -t~ née Cn 
102 con 5s. 1945. 109% Dec 4 101% Sep. 25 101% 23.000 1908, 88 (E£° 425 L gen 4s, "93 84 June 19 sie ~ 000 
: i" Central of Ga és. "4929. -.100 — 98 June 13 ae — ae 42,000 4 98 lev. a ae & St .. tx 91 Jan. 11 . pane 19 84 
joe” 101 Gent of Ga Ss" Sis. ; EA ee 1% 368.000 vg 40g Chor. Gea, Oot & oh i nae 100% GApr. 3 88% — 1 24.000 
nt of Ga 1959 105% 99% Apr. 1 ‘ 13.000 n. "Chi & StL % Dec. 18 379,000 } 
5s C, 1959... .101% Jan. 5 99% May 13 %— % 219,000 | 1% 997 nee oe 97 May 31 9 
Feb. 15 94% Aux. 28 98% — ‘in 391. eee = yh a =--e Sem.-14 OO t eS ee 
= 3.024.000 | 108% 2 ; s. Ser A, 1929.. 4 Oct. 2 %— 7 ’ 
4. 034 C, Cc, C & StL LS c Pk Feb. 14. 99% 104% 7k, 29,000 ‘Y 
C.'41.106% May? 1008 per; 13 193, + 3 
4 July 16 103% 589,000 
= 105 ,00¢ 
} 
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; a —~Range for Year 1929. _——_—__, Gnas bo ty 
op te Se ee Cl a 9 BONDS. High. Date . Date. Last. oe. nN 
high Lee. BONDS. - —. — Low. Date. Last! Ch = eno 105% 100 Fed L & T 6s, 1942. 104 Feb. 4 101 May 3 3 —% oe oop 
005% L_ref 5s,D,’63. 4 8s Apr. 3 102% — % "000 Federated Metals 7s, 1939.105 Mar. : =37% 1.577'000 
100% "Boh © & & Cast L es E bee i004 Dec. 7 det in 88 — 2” —“Ea'o00 | 490. 130. Fiske Rubber Be 1941. i st eee ee 6,000 
“ie Cairo div 4s, 1939..... 984% Feb. 8 90 4 30% 9,000 | 102% 99 Fla Cent & Pen 5s, 1930. u4jen ig 92 Os 7 Of 3% 54,000 
, 1990, reg. 84% Jan. 3 80% Aug. 1 ve ’ Fla Cent & Pen 5s, 1943.. 99% Jan. , re 398,000 
eh ks ee te AE ee ee a me ee ee et at 
9 BOPOVe esses nd J a 0: ’ ee . 

- a do St Axe g 34 - 104% a. * 100% May 10 102% — 6% 5,000 32” 34 om, ee 2 {Sior- 50 Jen. 29 25 Jan. 17 28% — 1% 761.000 
109 106 Clev, ’ ss “25 97 Aug. 6 —- D 44 1941.. 94 Jan. 18 93% Sep. 10 - . 
104% ’ cons 5s,'33.101% Jan 31 94 Dec. 11 ee 38,000 Bs: Ft St Un Dep 4%s, 1961.107% Mar. 4 103% Nov. 22 104% — 2% 51,000 
98% 96 Clev & Mar gtd 4%s, 1 Nov.19 95% + 4% 16,000 | 108% 104% Ft W & Den Cy 5%s, 1961. Feb. 11 94 Oct. 8 94 —10% 487,000 

y+. 98% Feb. 27 95% Nov. % 103% Francisco Sugar 74s, '42..109 Fe a 67.000 
"1, 90% Clev & Pitts 345, C, 12es.- Sem yan. 22 Jan 17 B0% .°” 10,000 | 10TH 104” Fre Bik @ Mo Val Gs, '28.108% Feb. 8 100 July 12 102% 1% 
tts 3 “ ’ -9 5 4 — x 
1018 101% Glev & Pitts 4s, B. i947 yan. 18 $2 Aug.27 STe— % 228000 | 102% 99%GAL,H& SAM & PAC 00 Feb. 11 95 Aug.2¢ 99 — % 210,000 
% Glev Short Line 44s, 1961. 99% Jan. 18 % Ot 28 — 3”  124'000 ext 1st 5s, 1931...... i , 
Clev Un Term 4%s, wit. 101 ~~. 22. 95% Oct. 4 106% — 2 488,000 | 101% 97 Gal, H & SAM & Pac 2 Feb. 26 96% Aug.19 99%— % 112,000 
110% 105 Clev Un Term 54s, 72.109 Jan. 7 105 Dec. 19 103° — 2% 1,250,000 exten 5s, 1931..... ;-.100 Feb. 8.92 Juss 96 — 2 123000 
Le Bk ed ie it ha “ist. T15% Jan: 22 789% Nov. 14 % 4,728,000 | 100% 97 Gal, Hous & "iten 1 et oe 38 Apr. 11 84 July 23 88 ~.. 479,000 
’% Colon Oil 6s, 1938......... i = os ann : 4 

z's 99% Golo Fuel & & Tron 5s, 1943. 198 gay 2 91 Riov. 20 95% — 2% 358,008 107% 105 G& 2 of Bergen Co ‘cons, Mar.25 98 Feb. 29 98 — . 952000 
68% 94 Golo Tadus col tr bs. i934. 98% Mar. 21 83% Aug. 30 974. 1.279000 | 117 106 Gen Asphalt és, 1989’... 111% Aug. 25 198, Feb. 2 1K 4 oD 
100 + Colo & Sou ret 44s, 1935.. oe Set Det. - 4 gue. & I 1 5B 08 101 98 Gen gen Cable 5% S48. Pe 194i. 10% se 30 98% July 18 102% Nae 3.990.000 

100% o "I 5s. 1952 Apr. 25 96% Aug. 28 380, Codeh tis 42. 06 re ip Ot Dee - 
- Col Gas & El 5s, 1952, Apr. Nov. 25 96% Aug. 28 100% + % 7,829,000 1% Gen Elec Co de {937.104 Sep. 16 98 Oct, 30 100% — 1% 8,530,000 
102 98% Col G & Hil deb bs,'52, May.100% Nov. 23 96% Aug. 28 1004 + % 7.829.000 104% 101% Gen Motors A C 6s, 99 Nov. 26 99 Nov.2 9 .. 2/000 
100 94% Columbus, Gas Se, 1962... 99% Feb. 13 92 Nov.11 954+ % 47.000 © Ga. 1987, Tex. ..-.+.++- 102% Dec. 9 99 Sep. 13 100%— % _ 867,000 
99 91% Col Ry, P, Lt ist 4%s, "57. 94 Dec. 23 83% Aug. 3 — ™ 12,000 ‘ Gen Pet 5s, 190 is, i886. Aug. 5 85 Nov.13 91% .. 4,239,000 
96% 91% Col & Hock Val ext 48.48.91 Jan. 23 83/5 Aug. @ 84 — 7% 12.000 Gen Pub Sery 54 4s, "its aus. § of. Roy. ie or: 93,000 
95% 91 Columbus & Tol ext4s,1955 92 Aug. 9 87% Mar. 9 a. % 1,000 | 108% 102 Gen ay ye 7 steee "89 Mar. 8 85 Feb. 27 86 102,000 
88% 77% Coml Cable 4s, 2397....... 87% Mar. 2 95 Nov. 26 95% — 3% 377,000 a0n% 86 Ga & Ala Is a % 1934....'100 July 19 96%Apr. 8 98%+ % 55,000 

101% 98 Coml Credit 6s, 1934...... 99% Jan. 5 88 Nov.15 91%— 2% 308,060 Ga Car & Nor 6s, tne: 46. 78% May 14 65% Dec. 11 65% — 9% , 
oT 81% Com) Credit Sigs, 1985.....88 dan. 8 2 Novis ss 27,126,000 sive Go. Midland Rey iat Be, 106. Joh May 14 00% Dee be SF arate 
-» Coml Inv ir Ss. 1949. | 110% Jan 24 88% Nov. 18 93% — 3,225,vu0 108% 106 G'rich(BF)Co ist ee 9. Apr. 11 85 Oct. 2 91% — 2% 9,138,000 
Coml Iny Tr deb 6s, 1948.. 98% Jan. 24 fi Nov. 18 93% — 2% 878,000 133” 89% Goodyear T&R 5s. 18 100% May 20 84 Nov.14 90° —9% 613.000 
106% 104 Comput-Tab Rec 6s, 1941..106 Jan. 28 83% June 11 _ 276,000 33 Gotham 8 H 6s, 1088. ....-100% May 20 94 Nov.1¢ $9 — 9% Gis. 
108% 98% Comp Azuc Bar 7%s, 1937. 99 Jan. rf Au 53. —31% 987,000 "2% 69 Gould Coupler 6s, 28 125% —2% 126,000 

y Azuc Ant 74s, 1939. 80% Jan. = Rap & Ind ext 4%s,'41. 97 Jan. 29 93% June - 1000 
90 90 Conn & Pass Rivers ‘4 8 — % 5 Nov 21 93 — 4% 44'0u0 ii7 110" Gr Tr’k Ry of Can 7s,’40.113 Jan. 17 105% wor. Bi ie = 4 1 332'000 
102 30% a Rat be he 59 Jan, 8 88% Oct. 15 93%—4 P Lrg ned 109% i 08 gr Trk By Perm be 65.36. i pes 2 ie Oct. 18 91% — % © 8,000 

re . o1,sta. ° on y ‘oin F ° FE : 106% r 
107 104% Cons Ges N'Y deb 55 '45:100% Jan io 85 Dec. 30 —& 2306.00 | ee ihey Ge bene Bree swe Wee. inet Nov. 14 110% + 1% 7,454;000 
83% Cons Coal Md ref ae sn 5 98% Aug. 10 100 — 1% " 95,000 115% 111% Gt No Ry gen 78, A, '36..112% Jan. 3 106% Nov. 1 sort — sit 3'000 
oan 1g Gonsumers Gas, Chl bs, 0.28 Jan? ee aus 2 ie t 917,000 | - Go Te A, 1986, reg......108, Apr. 8 107% Aug. 7 19th — 3 68,000 
mers , - : . & : sone 6 : ° od 445° 
‘ote 70 Cont Paper Bag M s,s o1 red. ¢ oF Faly é 78% —12% 1,050,000 | 163% 95% Gt Nor Ry ref 44s, A, '61 98 Jan. 3 92, May 31 ag - 2% 1,Sas'90p 
02% 88° Gontaincr Corp és. 1945-°:100% Jan. 4 89 June2) 94° — ay 581-000 | 101% 95% Gt Nor Ry gen sis, E71. 91m Jan. 2 92° Mey 27 987.000 
; iner Corp 6s, ; ra ; y gen on 834, 
eo te Ree ae eM bore hg ot ke oe cee eee mee 
- ' : _ 316, r f ’ 
103% 101 ” Grown Wil Paper 63, 1951. 103% Jan. 10 36% Dec. 24 "Sau —set tae ‘000 ww" Gocumaaiet G. idk... 81% Aug. 22 91% Mar. 7s aa 1088 eee 
65% Cuba Came Bun cv 7s, 1930 HS fe oat 24 35 Dec. 31 35 354,008 30 22% Green Bay deb eta, 30% July 15 20 Nov. z - 
» CULTS... ee eee 7 re 7 . 
Se is, 0k, ctte. ss Btu Sep: 19 ih Dec: as. 5 814.000 108% 107% Gulf & +e le “108 - £ 101, July 2 105% — 3% 54,000 
68% Cuba Cane Sug cv 8s, 1930 80 5 80 Sep. 9 80% —15% 997,000 | 101 96% Gulf States Steel 5%s, 1942 99 eb: 5 94% Oct. 17 102% — = 1h 181.000 
100% 95% Cuba R R ist 5s, 1952..... 28 @- o6% — 7 $08,000 | 107% 98 Gulf, Mob & No 5%s, 1950.106 Jan. 10 99% Sep. ye 1 OOD 
110% 105% Cuba 3 Ld hee 38 san 72 90 Dec. 2 wo 2 145.000 | 104" 99 Gulf, Mob & Nor 5s, 1950..100% Jan. 2 96 June 
b: see eeees ” 20 i y 
° "08% 92 Gubs Notth ih R sis, i943 93% Jan. 3 99% Nov. 13 99% — 4% 3'196/000 92% 87% HACKENSACK WATER — Se Se 45,000 
ss Sa Ameen cat a ef OS Ber: 1g Ba SS a4 99, Har Somat ia va ETS: 38 Hh Ate Bh, MS 
m 4, +139, ar 7 > ’ 
101% 97 Cuban-bom Sux Tis, 1044 97% Jan. 17 98% Nov. iT 101 — 1° Tgavoon | 93% 89, Har Ry-Pt | Ry 4a, 1080... 96% Aug. 23 O6% Aux. 28 S661 4 2,009 
. 104% 101, Cumberland T & T 5s, ST. Jos% Dee. 30 97% June 13 103% 4 4  — $23°000 78% $2 Havana Elec os, 1951. 163 70% June 18 €- Be Ae 142,000 
101 uyame vi Dec. 4 93% — 9% ’ 

} ° 1 120,000} |. .. Hock Valley 4%s, '99, reg. 99% Dec. 93% aa 
WB SUE BAZ A PH Se! A Sc By Rae aE ERE ion gn ei te gs aes HRS By — ry 
»? oon e ww 90% Dec. 30 ec. -+ , 99% Hoe ; Oct. 31 100% — 1% 59, 

eae teehee ine 81,000 & TC ist 5,°87.102% Mat. 4 100” Oct. 

| Del & Had oy 3s, i085:°: 104% Jan. 59 80% Nov. 4 1005 —"% 81-000 102% 98 —s- & T ist $s,'37,-100% Jun 7 (95 Oct. 8 97 — 1% 167,000 
106% 103% Del & Hud Sigs, 1937... 105% Jan. 2 100% Apr. 26 100% — 1% 946,000 103% 100% Hous & T C Waco 6s, '30:10 10 100, Dec. 23 100, — % 5,000 
HH THES aver a fe, 6st BRE Gel ak $M Hane sf dee — 1 MEM | dao 100 Hous & & W Tex so s088 604 Unc. 19 “4 Quy 8 “SOy— RZ 
as E nae ’ Me * 4 a 
Newer ee ee ee ree AL ct NN ee ce re 
94 88 Den io e ’ 136 96 Dec. 5 88% Oct. ’ 95 udson Coal 5s +++ GOA ‘25 87 Aug. 1 96% — 3,061,000 
98% 92 Den & Rio G con — Feb. 21 82 Nov.14 93%— % 6,943,000 | 193% 96 Hud & M ref 5s, 1957..... 98% Oct. R. 26 78% — 4% 5'110'000 
Rio Gde W_5s, 1955 9 . 3 — 4% 2/231:000 M adj inc 5s, 1957. 84% Feb. 5 11% Sep. ; 
aT ed Cee ee Peet ake aces Gea et tect ige dan: 1h ew Bah — SE tans 
15 50% Der ry (DG) Corp 7s, 1042. 7a o oe — oa 108% 100% Humble Ga deh bite ha toa sen 2 OSE BH MK FH $200.00 
or 8, ’ . 30 48 -—22 5 
7 70 Dery ~ Bn Bde vac 12 Heb. 28 4 Dec 2 48 —23 98.000 | 106 103% ILLINOIS BELL TEL ist 1 103% — .% 1,965,000 
35 27 Des Moines & Ft D 43,'35. 41 Jan. 28 23 Nov. 19 _ 122;000 f 5s, A, 1956 ....... 104% Feb. 11 101% June 1 108% — 965,000 
33, 26, do certificates 525-88 jan. 28 7 dc $1 102 + 1% , 905,000 | 99% 91% Il Ml Cent ist 43, 45, 1961... go% Jan. 30 80% July 3 98 — 2 7.0 
n co . —_ . * eo. eo _Gip Sis Ges Pec becsccesese . ° oa 
105% 101 Det edison ret 5s, A (40-1004 en at aba Now. 13 106% — 1% 1.458.000 | Som 8 iP Cent st 6, id6i'<::. 6% Feb. 8 Tex Sep. 6 85 — % 3.000 
110, 106% Det Edison ret Gs, By 00. -s oui, Jan. 3 99% Sep. - , ae oiaaee® 83% Apr. 9 80% Nov.20 80%—6% 28.000 
106% 102% Det Edison ref 5s, 108%. +1040 Jan. 16 100 Sep. 25 102 — % 594,000 | 89 89 II Cent’ ist ext, t is, 61. a Ten 10 Baie Aue 26 SoS” 8.077000 
107 101% Det Edison r-f 5a ...107 Jan. 24 100 Aug.15 103 — 1% 344,000 | 192% 98 ll Gent 4%s, . - yan. 23 76% Junels 85 — ‘000 
197% 103% Det Edison 5s, 1962....... 9 Nov. 3 71 July 16 79 +3 44,000 | 90% 82 Til Cent 3%s, 1052 baie . 1% June22 7% —1 11'000 
k Is. 4s, 1995.. 7 : —17 51,000 | Spare 73 - 1 71% Ju 
$6 10 Det & Mack x is, 1905... 75 jan. Fos Oct, 28 or 2% 217.000 | et eo Springtield Sis, i6si: a2 Sek" 18 82, Sep. 18 82 .. 1,000 
108 97 Det Riv Tunnel 4%s, 61. 0 Dec. 5 Dec. ; > toll sitet 96% 88% mM Cont coll truss 4s. | 1952. #. gen. é 86% guy 8 91% —'% 649/000 
ite ab a ede 20-6 6a q . Ss ‘a Pa ° 
95 a, Det et, Unit Ry Gone 466 ae 10s% Apr. 32 Bite Nov. 14 92% — = 8 20,178,000 oa” Brig ni ‘Cent goll tr trust 4s, 1958. 90% Oct. 28 $4 Mar. 21 80, + 1% 643.000 
109% 86% D edge Br cv Geb Bis. Ss Jan. 8 @ Dec. 9:000 8, 1055. ....1105% Jan. 20 100% July 12 104% — 1% 274.000 
88 80% Dold (Jacob) 6s, P 1939... 90% —-. 22 90 —= 31 404'000 110% 103 n° Gent tef 5s, 1955...... i be 41m bet. 2'000 
101 76% Dom ir & mel ote, - So Sep. 14 98% Jan. 3 102% + 3% ; © Gis, 1936, reg........ ‘ 05 Oct. 8110 °: 432,000 
Steel ref 7s, 1 101 — % 37,000 t 6 Ee 111% Feb. 15 1 c 
103% 108% Dul Mis & Nor 5s, "1941... 1006 Nor: 8 OTe June 2 13 100% — 1 124,000 1% 1S a Gent Cairo Br 4s, °50;'90" Mar. 2 186 ¥eb. Bos + oy | 
03% 100" Dul’ & Iron Rge 5s, 1087..100% Apr. 8 Soe i oT — 1,000 79% 78% Ill Cent Litch Diy 3s, ‘Si 75% Mar. 8 71% Mar. %— 
. GO TOR oe aoe nas ces + ee 3 23 70 Aug.14 72%—11% 84,000 Til Cent Louisy Div &T 8 1% 68.000 
% 81% Dul, S'Sh & Ati Ss, 1937. So% Jan. 22 95% Nov. 15 99%— % 4,128°000 3%s, 1953 . 84% Jan. 8 78 July 83 — 
104 98" Duquesne Let ist 4, “61-100% Jan. ale bgththtenchnt ee ae ee ee 7,000 
eocccovrocessececees J va 9 
TERN CUBA SUGAR . 6 —28% 1,127,000 $s, 1951, reg.. 72% Oct. 22 72% Oct. 22 72% — 6% 

105% 79 a ts  sagelipepetesne sa'sfott Jen. an. H oo — 9 1 62,000 | sis aia 1deoomaiia 3s," 8s, 1951... 77 Oct. 24 72% Aug. 21 73% — 3% 60,000 
104% 99% Hast Tenn, Foor, lien 5e/'80-100% June 29 Apr. 18 90%4— 1% 83.000 | S10 fon TH Cent Wn 1. int te Si. 90% Avr. 36 38 July? we - 15 ie. 
101% 99 E Tenn 56.105% Mar. 14 101 Aug. — ’ Sega t Lou 3%s r July 19 82 — 3 88. 

"V&Ga cons 5s, 4 _ 178,000 | 1951... Jan. 12 78% July 

Mp” "93% Edison KI Ill, Bkn, so ce atoie Feb: 4 108 June -f 108" — 2% "$9,000 $0" 75: Ill Cent St Lo ae is5t 1% Oct. 18 744 Mar. 7 75% — 1 oe 
117% 108% Edison E] Ill 41.104 Apr. 22 une 21 100%— % 157.000 | oe, ssi? do St L N & Obs. 1951-105 Jan. 2 101 Sep. 10 102° — : 

, D Jol & Hast 5s, 1941. Avr. 33 Dec. 9 85 — 178 000 | 108 101% 1 C & GC, StL & N O ref 1,859,000 

98% 90 Elkhorn Coal 6%s, 1931... 3 Oct. 22 69% Nov.27 Tl —7 102,000 - peipetnalety, 104% Dec. 2 99% Sep. 30 108 t i* en. 
91 74 Elkhorn Coal 7s, ” *65.105% Jan. 14 95% Aug. 21 %— 5% 64,000 | i034 95% I C&C, St'L&N O 445,63. 97% Jan. 5 92% Aug. 3h 96 % 1,146'000 
02% 99 Ha Gas Lt, NY, 5s Soa uae Jan. 3) 100, Mar. 26 101%~ 1% _ 921:000 | 101% 96 Illinois Steel W 4s, 1040. 87 Nov. 21 B0R Nov. 21 f— 4h "2.000 

99 as L ‘ Jan. 30 1 . ra ’ 92% $1 Ind Bloom s : “13 gg —4 34,000 
Erie 1st cons 73, 1930..... t. 31 + 3% 1,401,000 Ja ist 4s, 1950.. 92 Jan. 17 86, Sep. 
106% 193% Erie cons 48, 1996...----. ‘3 Dec. 17 TTR Aug. 24 82% ~ 2% "23/000 181% 36% Ind Limestone és, "41 -.. 92 Jan. 3 67% Dec. 2 68% =, 1.088000 
OO FBO LOO E Oe 82 ay 5 74 Nov. 1 . 3,769,000 88 Ind & Lou 1956 ae ar 4 Feb. 15 80 July 31 _ 169 000 
on ii gle, oe ae: Bec Be May Bat if 13st o0 97, Ind Nat Gas 1962. Fr Jan 3 10g Apr. 2 104% t 1% 1,189, 
i) eee eee eee Oct. 23 1 ct. ’ ’ 106% 102% Ind Stee _ <a . 12 is "123. 
Erle ref BBs BORE. «00060608 2. 2 as 810,000 1066: 103 Jan. 4 96% Aus. 100 
i a ele cv 4s, ee Fr4s4 see. $ Ls, Apr. 8 82%_— 693.000 106, 100, ing Saige Ry Ss 5s, diet 103 Jean 9 $8¢Der 101 =? i 3£6:900 
89% 80% Erie cv 4s. B gape 83% Dec. 5 May 29 S3%+ 2% 61.000 | 104% 101% Inland Steel aise, 1978 si: 83% Dec. ¢ 8 Ney 29 we’ * "711,000 
88% 80% e cv 4s, River 6s, 57.112 Apr. 29 105 Aug. 46,000 | 102% 100 agg | Cop 8,’ 2 54 Nov.13 61%—17% 5,349,000 
115 110, do Genesee River 65, 97-702 May 27 100% Jan. 15 101 + % 2 000 74% Interb R T ist & ref 5s,’66 79% Jan. 22 2 Nov.1a Ga nase y'a88'000 
104 100% do Penn col :* 4s a c. 18° 105 June 26 1 — ? 192, 86% 74% Interbor Rap T 5s,’66,stpd 79% Jan. 22 5 "30 Ga oe Oe'O00 
i Erie & Jersey 6s ; - 1 85% — a —” aie oe a 71% Mar. 22 61% Aug. 61% ; 
3 a1” Brie & Pitts xtd S%s, $5.5, 40. 28% July ee OM 30 Se — Om 87000 65, i Interborousn Rey Gs.'83 BA" Bed. 28 40" Now. 14 &% —i7% 2'352:000 
90% Erle & Pits Sis, C, "40. 103% Bort Int Amrie Goro col ty 5s, 33 Se Heb. 20 90% May 18 98% 41° 304,000 
t c Corp col tr 5s . ede 000 
. 101% 95% FEDERAL LT & TRAC 96% Jan. 12. 91% Nov. § 94%4—- 1% 352.000 Bom Tr TI” Int Ax Corp col 5s,stnd.42 $14 Jan. $ 12, Sep. 21 Tak — 8% 242,900 
coeceseosees Jan. & — a nt e s lancioae On F 
11% 38 eet F & a = 3 Soe “101 Jan. 8 91%Dec..11 93 — 6 276,000 
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1928 meee. - Range tor Year 1929.~ — Net Year's Net Year's 
BONDS. High. Date. . Date. Last. Ch’ge. Sales. itch. Lew. BONDS High. — ‘_" Date. Last Ch'ge Sales. 
110% 94% Int Cement 5s, 1948... 118% Feb. 4 38 Oct. 30 91% —17% 9,202,000 | 105, 1003 ‘ , 28 101%+ % 506,000 
101% 94% Int Gt Nor 5s, B, 1956... 97 Dec. 7 88%Oct. 7 95 —1% ‘'530,000| 84% . ei Met ws: El, Chi 4 <, 1938. BiH = * Oe 73 70 sig 165,000 
102. 96 Int Gt Nor 5s. C. 1956... 97% Jan. 3 90 Oct. 7 92%—5% — 342/000 . Mex Int’l 4s, 1977, as 4 Dec. 27 4 Dec. 27 4... 10,000 
108% 104 Int G N ist 6s, Ser A,’52.108 Oct. 15 99 Aug. 16 104 % 1,347,000 | 102% 99% Michigan Cent 5s, 1931. 100 Mar. 14 99 Nov. 27 99 “1 32,000 
99% 85 Int Gt Nor adi 6s, A, 195296 Jan. 8 78 Nov. 8 89%—1% 4,436,000] .. do 5s, 1931, reg Nov. 22 98 Nov.22 98 — 1% 8,000 
100% 96% Int Match 5s, 1947........ 98% Dec. 6 92% Oct. 23 97%— % 5,101,000| 89% 77% Michigan Cent Sic, 82. 36 Jan. 31 78 Nov.20 78 —9 56,000 
106% 99% Intl M M col tr s f 6s,’41.102 Jan. 9 Nov. 2 98 —1% 2,434,000 én do 3%s, 1952, reg. . 74% Sep. 13 74% Sep "13 «74% ? 9,000 
102% 93% Intl Paper ref 5s. Ser A,’47 96% Jan. 7 July 27 90% — 4% 1,573,000 84% 84% do Jack L Sag 3's, 51.. 80% Jan. 15 78 Sep. 20 78. — 3% 13,000 
105% 94% Intl Paper 6s, 1955. 97 Jan. 4 86 Dec. 30 87 — 8% 2,419,000 97% 91% Michigan Cen Air L 4s,’40 93% Dec. 13 91% Aug. 15 93%— 2. 5,000 
93 80 Intl Rvs of Cent Am $s.'72 82 Jan.19 72 June 3 75 —5 838,000 | 100 98% Mich Cent 4s, 1929........ 99% Jan. 18 99%Jan. 18 99%+ % 63,000 
100 91 Intl Rys of Cen A 6%s,'47 98% Feb. 6 89 Sep. 21 94 -— 1% 1,280,000 | 99% 92% Mid of N J 5s. 1940...) |’ 96% Jan. 2 89 July 11 90%— 4% 67, 
99% 94 Intl Rys of Cent Am 6s,’41 95% Oct. 8 May 29 94 499,000 | 102% 98% Midvale Stl & ‘Ord 5s, *36.100% Dec. 31 97 Mar. 27 100%+ % 5,083,000 
98% 92% Int Tel & Tel 4%s, 1952.. 95 Jan. 4 88% Aug.13 93% — % 5,469,000/ .. do 5s, 1936, reg 99 Nov.26 99 Nov.26 99... 30,000 
113 108% Int Tel & Tel 4%s. 1939. 224 Sep. 3 109% Jan. 9 124 +13%4103,611,000 | 101 98% Mil El Ry & El ref & ext j nnn 
19 S4% Ia Cent bs,°38, etfs of dep: 54% Feb. 5 30% Dos 30 30% — 8%  Sa8°808 | 106 104 Cees Bee gies” sean’ May 14 sriégen. 6 pout % hie 
E ctfs of dep. 4 Feb. « Dec. s— 9% 5, 104% 1 tn : 231,000 
19 10 Iowa Cent ist & ref 4s.’5i 20° Jan. 29 8%Dec. 5 “84-6”  754'000 | 103% 99% wit sk sek ist ae. Cm. | cape 
* 1 %—2% 2,2 
96% 88% JAMESTN, FK & C 4s,'59 92 May 27 83% July 3 86%—3% 76,000 | 105% 98% Mil Ri’ Ry & L gen & re ” a eee 8 es 
: S| Perera 103 Jan. 18 97% Oct. 30 101 — 1% 142,000 
93 84% KANAWHA & M ist 4s,’90 91% Jan. 26 80 Nov.18 84% .. 88,000 1 2 
97% 91% Kan Cy Ft S&M ref 45,/36. 954 Dec. 26 89 Mar. 28 94% +'2% 1,239,000 webelibon *-« * Belintend™ Dec. 13 91 July 11 95% — 4 48,000 
Kal & Aly G RRR 5s,'38.100% Apr. 10 100 Jan. 19 100% 16,000 | 99% 94 Milw & Nor , RON i$4°' 97% Dc. 18 88% June 26 96% —1%  —_ 75,000 
101% 99% Kan Cy & MB 55,29... 99% Jan. 16 98 Apr. 6 99° — ‘i 75,000 | 97% 91 Mil, Spar & NW ist 48,47 92° Jan. 15 BT: Sep. 2c 89 — 3% — 138,000 
105% 102% Kan City Pow & Lt ist 5a, -. os 0 OS, 198. Fox... ... O% Jan. ote See. ty aT 34,000 
Ser A. 1983.......... 105 Feb. 8 100% Sep. 28 103% .. 771,000 | 6i 42 Minn & St L 1st cons $s, ‘ii B54 Feb 2 36% Dee > 37% —i3 385,000 
103% 99% Kan Cy P & L 4%s,’57...100% Jan. 12 96 Nov. 2 98% — 1% 85,000 | 57 40 Minn & st Ls ‘34 Sctts. 53% Jan. 28 37 Dee 26 37 —13 262,000 
79% 72% K C South Ist 3s, 1950... 77% Dec. 14 70 Mar.18 76 + % 1,264,000| 21 11% do Ss A 1962 city. : Junell 16 Jan. 22 19% 10.000 
103% 97 K C South ref&imp 5s,’50.101% Dec. 5 92% May 29 99 + %% 1'951:000| 23% 14° arose & ~~ age 4s. ;1949.. 35° Jan 28 12 Now.14 15% — 4% 3,023,000 
95% 88% Kan City Term Ist Pe a 90% Jan. 4 84% May 29 88%— % 1,879,000 21 11% Minn “. St L 5s, 1962.. 23 det. 17 14% Gas 24 14% — 1% 589,000 
106% 104% Kan Gas & El 6s, A -106 Jan. 8 101% Sep. 17 105% + % 1,244,000] 92% 87 Minn. S P & S oa M 1 - oo 2 ‘ ‘ 
101 88 Keith 6s, 1946. Jan. 9 74% Dec. 30 75% —18% 690,000 cons 4s, 1938 ns - 91% Dec. 10 83 J 17 88%+ 3 878,000 
148 105% Kayser (J) 5%s, 1947 .. “144 Jan. 3 128% Jan. 25 128%— 7 653,000 | 99% 94 Minn, S P&S Ste M cons _ —" ; 7 : 
vs .. Kendall 5%s, 1948, w w... 96% Mar.11 86% Nov. 25 89 Pe 691,000 5s, 1938 — 97% Apr. 3 90 Junel& . 94% — 1% 232.000 
93% 91 Kentucky Cent 4s. 1987. . 90% Jan. 2 83% Nov. 7 88% — 2% 112,000 | 101 96% Minn, S P & § Ste M gta 
oe 90 Ky &I Term 4s, 9 Jan.17 84 Sep. 17 8 —5 52,000 Sep Reontesase 99% Feb. 25 90% Oct. 30 99%+ 1% 665,000 
96% 90 Ky &I Ter Ist 4%s. ot "61,95 Jan. 28 85 Aug. 7 90%—1% 55,000] 103 99% M.S P& S Sie M 6%s,'31,101% Jan. 8 97% Feb. 19 98% — 2 873,000 
110% 106% Kelly Sp Tire 8s,'31.-.....110% Jan. 2 110 Jan. 3 110° 203,000 | 10384100 Minn, S P & S Ste M ref 
108% 1021 Kings Co EI Li Pes ‘it 18, Ja “4 13 994, Oct. i 102 ° 4 70°00 96 90% M, aS es Ste M 5%s.49. 102 Aug. 5 91 Sep. 6 98%— 2% 149,000 
“4 ngs Co s,’ 4 Jan. 4 Oc — Y =. M 5%s,’4 Feb. 2 . 10 8% — T% 400,000 
1385 125 K Co E L&P pur m 6s,’97.130 Jan. 5 123% Nov.13 125 — 5 91,000 96% 95% Minn, S St te Mt % - b. oo 
91% 80% Kings Co Elev 4s, 1949... 85 Mar. 15 76% Nov. 26 76%— 4% 82,000 Ter i. {O48 iia as ai 93% Jan. 23 93% Jan. 23 93% — 1% 2,000 
90% 78% Kings Co Elev 4s,’49,stpd 82% Feb. 14 75 Dec. 7? —§ 289,000 99% 98 Miss Central Ist 5s, 1949.. 99% Jan. 4 95 June25 96 —2 54,000 
107% 100 Kings Co Lt Ist ref 5s,'54.105% Jan. 17 100 Oct. 10 100% — 4% 65.000 92% 84% Mo, Kan & Tex ast 4s, '90. 89% Dec. 28 81% Sep. 9 86%+ % 1,091,000 
120 114% Kings Co Lt ist 6%4s,'54..1164 Jan. 9 112 Sep. 28 112. — 7% 73,000 | 105% 99 Mo-Kan-Texas 5s, A, 1962.102% Dec. 9 95% Sep. 27 100%— % 2,308,000 
108% 103% Kinney (G R) 7%s, 1936..107% Mar. 9 100% Nov. 14 101 — 3 228,000 924% 85 Mo-Kan-Texas 4s. 1962. 80% % Dec. 17 79%Sep. 11 87%+ % 843,000 
105% 102% Kresge Foundation 6s,’36.104% Sep. 10 100% Nov. 14 103 — ¥% 886,000 99% 90% Mo-Kan-Texas ese "1978... Dec. 7 87% Oct. 8 94+ 1% — 674,000 
y 109% 101% Mo-Kan-Texas adj 5s, ’67. 107% Apr. 25 94 Nov. 14 1 LA + % 3,261,000 
105% 99 LACKA STL ist 5s,A,’50..102% Jan. 9 96 June 26 100%— % 512,000 | 103% 99% Mo Pac RR Co ref5s,A.’65.103 Nov.26 95 Mar.14 100% + % 1,861,000 
104% 99 Laclede Gas 5s, 1934...... 101% Jan. 11 97% June 6 100%—1% 571,000] .. do 5s, F. 1977, re 98 Nov.27 98 Nov.27 98° , 20 
do 5%s, C, 1953. reg..... 98 Dec. 4 98 Dec. 4 98 .. 2.000 | 102% 97% Mo Pac 58. F. 1977°.. 1/2. 100% Dec. 4 94% Sep 24 99%-+ 1% 6,844/000 
106 102% Laclede Gas 5%s. C. 1953.105% Jan. 29 99% Nov. 15 1034%— 1% 1,509,000 9914 97% Mo Pac bs, G' 1978/1117" "° 100% ty 5 934 — 31 99 + % 4'818'000 
105% 99% L Erie & West Ist 5s,’37..101 Feb. 7 95% Nov. 4 99%— % ‘170.000| .. do S%s. A. 190... 124° July 16 97 New. 13 108 17'176.000 
104% 99% L Erie & West 2d 5s.'41..100 Jan. 21 95% Oct. 9 98% — 1% 44000] 83% 75% Mo Pac RR Co cen 43, 75. apy Duy 18 OF Nov. 33 10 i% 1'821'000 
8% 81 L Shore, & M So 3%. 97. 814 Jan. 3 75% June 3 79%— 2 471,000 | .. do 4s, 1975, reg : 72 Oct. 11 72 Oct 11 72 — 4% ” 10'000 
. 2. GO 3%S8,'97, reg........... 78% Apr. 29 74% Sep. 18 78% — 2% | 39.000] 97 91% Mo Pac 3d ext 45, 1938...! 91% Feb. 25 80% Oct. 24 91 — 2% 48°000 
100 97 L Shore & M So 4s,’31....100 Dec. 7 96% Mar. 26 98% + 1% 3.122.000 | 100 99% Mob & Birm 5s, 45, senail. 100° Don -g Beh Oct 24 ot — 2% 
101% 99% Leh C & N 4s, 1954...... 99% Jan. 29 92% Nov. 98 — 1% 136,000 88 82 Mob & Birm 4s, ’45, small. 99 Dec. 2 75 May 20 86 50,000 
102% 99 Leh Val Cl Ist gtd 5s.’33.101 Jan. 3 96% Nov.13 99%— 1% 350,000] 94 87 Mob & Birm 4s. ’45\ large. 90 Feb. 2 83% Nov. 4 288% — 3% 91'000 
102. 101 Leh Vall Coal 5s, 1934....101 Jan. 21 101 Jan. 21 101... 195,000 | 103% 103, do 5s, 1945, large Be100 Apr. 6 99% Apr. 6 99% — 3% 63.000 
wy 37 18 ya pam Fn oe ves t o=. 1° +4 pet. 4 ~ ene 99% 92% Mob & Ohio 4%s, 1977.... 97 Nov-21 90° Mar.27 9644 194 491000 
101% 95% Leh Val Coal 5s, 1954... .. 94% Jan. 8 71%Sep. 18 72 33% 77.000 s. oo% oe & Ohio gen 4s, 1938.. 935; Mar.27 92% Jan. 24 93 — % 17,000 
99% 94 Leh Val Coal 5s, 1974..... 90% Jan. 22 72 Oct. 10 72 —24 56.000 4 ob & Ohio St Louis & is 
101% 96 Leh Val Coals 5s, 1944 93% Jan. 25 75 Oct. 29 80 —16 48.000 Cairo 4s, 1931........ 98% Dec. 6 95% Apr. 20 97 ss 119,000 
107% 103 Leh Val Harb RR 5s, 54.105% Jan. 12 100 Aug. 28 104%— % 124.000 | 105% 99 Mob & O Mont div 5s, whet 100% May 9 97 Sep. 17 98%—1% 57,000 
102% 99% Leh Val NY gtd 4%s,''40..100 Feb. 2 93 Oct. 15 98%—1% 140.000 jane se mY Cent 7, 108°. -106% Aug. 9 102, Aug. 2 102% — 3% 63.000 
86% Leh Val (Pa) aoee 48,2003. 90 Dee. 5 82% Aug.22 89 + 1% 1,603, % GO OS, 1900. cesses een ne 101. Jan. 26 95%Sep. 5 9% — 6% 15,000 
caleade of Og of obereeen Jan. 16 SOc 15 86 a ee ooe Bue 188 Mohawk & Malone 4s, 190i 881 Dec. 5 82%July 15 88% 65.000 
102% 05% Leh V' (Pa) ‘cons 4i4s,9003. 99% Jan. 28 92° Mar.21 97%— "4  sB7'000 103% Mont Power ref 5s, i943..104 Jan. 15 98 May 29 1034+ % 1,316,000 
111% 104% Leh V RR cons 5s, 3003. "107% Jan. 11 100% July 19 105% — 2 431.000 iontt 98% — aower 5s. A, 1962.. 101 Jan. 11 95% Oct. 30 100% + % 1,762,000 
106% 100% Leh Val Ter 5s, 1941. "103% Jan. 14 99 Oct. 31 101% — 2% 135.000 100% oat — om 1st & ref 5s, "41 993 gJan.11 91 Sep. 16 95% — 2% 383.000 
94 89 Leh & NY Ist Zz 4s, 1 945 88 July 30 86 Nov. 25 87 wn 4.000 + 98 — TT gen & ref 5s, A,’55 96%4 Jan. 29 90 i Oct. 11 92 — 6 28,000 
115% 105 Lex & East Ry 5s, 1965... 108% Jan. 9 98% July 12 102%—5% 122.000 oye r gen & ref 5s,B,’55 98% Feb. 21 93%Sep. 16 93% — 5% 7,000 
126% 120 Ligg . Myers 7s, 1944....121, Feb. 4 115 July 8 118 — 1% 742.000 | aay. gi a iw a ee 84 Dec. 30 84 Dec. 30 84 cs, 0.000 
oe do 7s, 1944, reg.......... "114% Dec. 13 114% Dec. 13 114% — 8% 7.000 | B63 995 Mor Sisco ates poche’ 39 88% Jan. 21 75% Nov. 14 82 — 5% 1,359,000 
105% 99% Ligg & M érs 68. 1951....104 Dec. 10 98 July 8 99% — 2% 1,028.000 do 363, 200 3%8, 2000... Be Jan. 15 74%4Aug. 9 79 —1 214,000 
ie . do 5s, 1951, eee 100 Nov. 25 9 Nov. 26 95 bs 11.000 82% a2 Mor p% s, 2000, eee 71% June 3 71% June 3 71% an 20 1,000 
96% 88 Little Miami 4s, 1962. 87% Dec. 7 84% Dec. 3 87%— 9% | 13,000] 9957 97% Morteane Bond: 48, 1966... 80 Feb. 25 73% Dec. 16 734 — 8% 50.000 
115% 105% Loew’s, 6s, 1941........... 124 Feb. 27 96 Oct. 31 102% —12% 2,953,000 | 107° 10018 Mot Bann eons ages | 18n* Jam- 3 94% Nov. 20 96% — 1 99,000 
102% 99 Loew’s, 6s, 1941, ex war..100% Jan. 2 88 Oct. 30 92% — 75% 1.850.000 _ 5 be Fao 5s, 1947....104 Jan. 21 100 Sep. 9 104 iif 78,000 
109% 104% Long Dock 6s, 1935...,...104% Jan. 29 100 Oct. 15 101% — 3% 30.000 | 464 spay, noe See TOR gee 100 July 25 99% July 24 100 |) 7,000 
102, 100 Long Isl cons gold 5s. ‘31.100 Feb. 11 97% May 15 99° — 5% 46,000 | 104. 102 Mut Union Tel 5s, 194 98 Feb. 1 98 Feb. 21 98 —6% 18,0 
sore > So one me cons _ ds, 1988 ve ae. a oe ous. 2 44 + & 11,000 & Murray Body 6%és, 1934. 1102 Jan. 7 89 Dec. 30 39 — 2% 527,000 
ong Isl gen go Ss, 5 an. 4 July 3 +1 83,000 p ; 
97% 96 Long Isl gold 4s, 1932..... 96% Dec. 6 96% Dec. 6 96% .. 9,000 | “06, 38 NAMM & SONS 6. 243, 1 ean, 18 Bee Aug. 28 98 — 6% 885.000 
93% 87% Long Isl unifed 4s, 1949.. 89% Feb. 28 84% July 2 84% — 5% 84,000 | 65 55 Nassau El cons gtd 4s, 51 64 Feb. 2 45 Nov.14 51 — 41 888;000 
is o 4s, 1949, reg...... 86% Dec. 18 86% Dec. 18 86% .. 10.000 Nat Acme 6s, 1942... .. 102 Sep. 23 100 June27 101%.”  Soe'eoo 
101% 97% 4. Isl deb 5s, 1934.....100 Jan. 16 95 June25 98%— 4% 75.000 99% 95% Nat Dairy 54s, 1948..... a 2 92% Oct 30 9814 "4% 13 pb yoo 
100% 98 Long Isl deb 5s, 1937..... 99% Jan. 1 92%Sep. 3 98 — % 370.000 | 10416101 Nat Enam &S reese. ‘59.100 pee 13 19" Jan. 1i 101... 31.000 
96% 90 Long Isl ref 4s, 1949...... 91% Feb. 8 84% Oct. 31 86% — 3% 362,000 | 100% 100 Nat Starch deb 5s, 1930... 99% Dec. 16 98 Feb. 4 99% — ‘x, 36° 
102 98% Long Isl Nor Sh Ist 5s,’32.100 Jan. 7 95 July 26 98% .. 69,000 | 105% 102 Nat Tube Co 5s, 1952......104% Oct. 10 99 July 8 104% + % 434.000 
97% 84% Lorillard Co (P) 5%s, "37. 91 Feb. 8 79 Nov.13 83% — 3% 2,248,000 | 101. 73% Nat Radiator 6iss. 1947... 82% Feb. 13 20 Dec 18 “Si *t54q* 4 434:008 
118% 104 Lorillard Co (P) 7s, 1944.113% Jan. 10 104 Nov. 21 105% — 6% 75, 18% 12 Nat Ry of Mex4%s,’57,asst 13% Jan. 31 6% Dec. 30 6% — 5! ‘aan one 
98% 81% Lorillard Co (P) 5s, 1951. 91% Jan. 4 76% June 13 79 — 7 1,034,000 | 22° 14% Nat Ry of Mex 4s, "77,asst 16 “Jan. 31 7% Dec. 11 7,— 7%  194°000 
oS sn 60 1004, FOR.......... 105% Nov. 27 102% Dec. 13 102% —14% Tome) .. .. 60 45,2071 ............... 2 Veen 19 Bed.i6 1°" Cae 
98% Louisville Ry 5s, 1930-;..-.95 May 1 89%Sep. 14 90 —4 100.000] i& i8 do 4us. 1957 1.1... 1.1 12 Nov. 26 12 Nov.28 12 —% cyt 
106% 100% Louisville G'& Bi 5s, A,°52.108 Jan 10 99 Aug. 14 100% — 2% 1,507,000 | 23% 17% Nat RR of Mexdifs,’26.asst 22% Jan. 11 12 Dee 28 ws aes, 1,000 
O4% 87% Lo & Jeff Bue 4s, 1945... 90 Jan. 17 84% Mar. 1s ‘ao 4 x “Gos:000 | ser Tee NAR RR of Mexdigs, 26.asst 22% Jan. 11 12, Dec. 26 12 —10% 448,000 
106 101% Louisv & Nashv 5s, 1937..102% Jan. 21 100 Nov. 2 101%... 188,000 ry ; do 4s,'77, x coupon Apl 14 8% Dec. 23 814 Dec. 23 R14 i a 
Zc TS Se eer 93% Apr. 30 93%Apr. 30 934— \% 56,000 | 108 102 Newark Con G cons 5s,'48.103% Feb. 5 99 Aug. 29 100% — 43 gh'too 
99% 93% Louisv & Nashv unif 4s,’40 95% Jan. 5 91% July 6 95%— % 1,185,000 93 87% New Eng R R 4s, 1945.... 86% Feb. 27 80 Aug.13 85%— 2% 130'000 
102% 100 Louisv & Nashv 5s, 1931.101% Jan. 2 98% Apr. 4 99%— % ‘105.000 | 86 86 Naugatuck 4s, 1954....... 82 June27 76 Sep. 13 76 —10- 7,000 
105% 101% Louisv & Nashv 7s, 1930..103 Feb. 5 100 Aug.23 101%— % 1,191,000 | 102% 98 New Eng R Rons ds, ‘45.99 Apr. 10 91%Sep. 24 96 — 2% 531000 
110% 104% Louisv & N ref 5%s, 2003.107% Jan. 7 102 Oct. 30 106 — % ‘724,000 | 111% 105% New Eng T & T Ist 5s,’52.107 Feb. 4 101 Nov. 15 105% — 1% 1,331. 000 
109 102 Louisv & N 5s, B, 2003....106 Jan. 17 100%July 1 108%— % 354,000 do 5s,’52, reg 103. Dec. 27 103 Dec. 27 103 
109% 97% Louis & N 4%s, C, 2003... 99 Jan. 2 91%Sep. 10 98%— %  381:000 | 106 99% New Eng T & TF aids, “61.10% Jan. 25 96 Aug.12 98 —2  1,286'000 
96% 92% Lou & N, P & M 4s, 1946. 91% Mar.19 85 July 23 91%—1% 31/000 | 90% 88 New Jersey Junc 4s 1986. 88 Mar. 4 78% Oct. 11 88 ne 
72, 66% Lou & N. St L 3s, 1980... 67% Feb. 25 60% Aug. 29 66%+ % 119,000 | 102 93 New Orl & N E 4%s, 1952. 97% Jan. 8 se Oct. 4 92% ~ at 6.000 
98% W94LEN, At, K &C 4s, 1955. 92 Jan. 10 87% Aug.12 92 + \% 243,000 | 1015 95 New Orl Pub Ser 5s,A,’52. 96%, Jan. 5 81 . Sep. 26 84% 11% oy 
103% 100 L & N, No&M ist 6s, 1930.101 May 17 99%Sep. 5 100 — %  217:000 | 10114 95 New Orl Pub Ser 5s,B.’55. 96% Jan. 3 79% Oct. 3 gait ade 4 271.000 
102% 100 L & N, No&M 2d 6s, 1930.101% Nov. 22 99% Oct. 4 100%+ % 32/000 | ‘9532 88% New Orl Term ist 4s. 53. 91 Jan 11 8%2Seo 30 33 ~12%% 1.317.000 
1145 105 L&N, S&N Ala 5s, 1963.107% Dec. 3 102 Apr. 4 1074+ % 129.000 99% 93 New Orl, Tex & M 4%s,’56. 96 Jan. 7 &5% Aug 27 90 _ 5” -000 
104 101 do Flo & Shef 5s, 1937...102 Mar.13 98%Apr. 30 99 — 2% 13, 102 95% New Orl, T & M inc is. ’35.100 Feb 20 90 June 4 96% — 91 o29.200 
105 100 L & N. So&N Ala 5s, 1936.100% May 29 99 Sep. 6 99%—1% 31.000 | 191% 97% New Orl. T & M 5s, B, °54.100% Feb. 11 90 May 23 97 72 282.000 
102% 100 L&N. Mob&Mont 445, °45. 984 Dec. 19 93% July 9 98% —1% 21:00 | 128” 199” New Or, T & Mss, 1956 101” Fen, it Soy, May 23 97% — 1% 685.000 
94% 86% L&N, Sou Mon jt 4s, 1952. 90% Dec. 28 May 24 90%+ 1% 234.000 | 105% 102 New Or, Tex & M 5%s,'54.105% Jan. 5 98 Sep. 13 102% — +77 14 238 
100% 98 Lou, Cin & Lex 4%s. 1931. 99% Jan. 15 a6 Oct. 31 98%— % 72,000} 190 96% ~~ ec Bge gen 4%s.'45. 97 Dec. 20 93 Nov. 7 97 + i? - wry 
fa Bklyn & M B 5s.’35 97 Mar.26 93%Aug.21 97 —. 93 
.. .. MeCORMICK 6s, 1934....102% Aug. 5 99 Nov.22 101 .. 1.27 I - 2 Aug. 2% 35. 
103% + fi pec rory, Stores oe 1941. A 45) Fee: » bj gune m 96% — 2 852 000 ’ _— Mio 63. 1935, rt prefect: “Toe — 19 106 = 13 108” - i” 1 000 
09% Manati Sug Co 1s s,’ % Jan ov. 22 69% —28% 1,305, entral 4s. A. 1998... v) — i — Pe. 
7% @ Manhattan Ry of NY cons i. —— a) oe ere 4s. A. 1908, reg” BT Doc: 0 a7 May 3 srt ox, 78-000 
AE ae eb. 27 50% Dec. 26 54 -—12% 1,774, 1 1 . i,e 90172 1no1 . 4D : 1% — 2% Y 
67% 58 Manhattan Ry of NY 2d eo% 3 mn os 9 eee is i P N } Central Bias, tT ei fan 5 73 — 2 "80 - 1 1'335 000 
PERE LATE an. 2 5% Dec. 451% —12% 58,000 do 3%s, 1997, reg 9 ie Mey 22 vu. at ~" es 
..., Mahoning Ry 5s, 1934....100 Apr. 30 97% Sep. 9 98%—1 U May or in? 22 als 
163% 96 Manila Hl Ry@L ist $5,°59.104% Mar. 20 98% Ave. & Sere ty 2481000 | 110% 104% NY Fig  *§-4 Bs, 2018. 107% Jan. os 101% May 27 105° — 1% 4,082,000 
7 69% Manila RRS Lines 4s,''39 77 Oct. 29 72 Sep. 20 75 +1. 268.000] 99% 94% NY Central deb 4s, 1934.. 97% Doe. -0 ‘94x, Wor 3a tn = yg (2h 
88. 88 Manitowoc 3%s, 1941...... 86% Apr. 22 85% July 26 85% 20,000 do 4s, 1934, reg 95 Jan. 17 94 July oe Bf + 1% 2.952.000 
82% 75 Manila RRS Li 1st 4s,'59. 77 Feb. 13 65 Sep. 3 66% —8%  45.000| 99 9i%N Y Central deb 4s, 1949. 96 ec. 26 90 Mar is + ir é. 
101% 98 Manitoba SW Col 5s, 1934.100% Mar. 4 97 Nov.15 99%+ 9% 51.000 | 86% 77% N ¥ Gent Lake Sh Ses OS. 81% Jen. ao 73 - Oat. ie 128,000 
102, 98% Marion Stm Shov 6s, 1947. 9944 Jan. 30 81 Jan. 13 81-18 113000 | do 3%s, 1998. 16 Oct. 16 8% May 6 eet 3% 374,000 
100% Market St Ry 7s, A, ''40... 97% Jan. 11 80 Feb. 26 92%—4 1,454,000| 87 7 N ¥ Cent Mich C3i%s.9881 Dee 16 73% Sep 26 8 _ | 121000 
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110% 106% Oregon Sh Line ist 


5s. 1946. stm 1 
110% 102 Oreg Sin? L ist cons 5s,'46.106 
L gtd 5s, 1946.106 
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1928 Range. — Range for Year 1929._—_—_—_, Net 


High. Low. BONDS. High. Date. 


103% 100 Paramount Sway 5%s,’51. 19% 172. 18 
as Parmelee 6s, 1944 ov. 21 
101 98% Paramt Fam Lasky 6s,’47. 100% Jan. 11 


102% 86% Park-Lexington 6%s,’53.... 95% J an. 
107% 102 Peterson & PG El 5s,’49. i Feb. 
86% 50 Pathé Exchange 7s, 1937.. 84 Jan. 


93 Penn Dixie Cem 6s, 1941... 97% Jan. 25 


102. 95% Penn, Ohio & D 4%s,’77.. 97% Jan. 
99 92% Penn R R cons 4s, sta,’48 93% Mar. 


100 93 PennRR gons 49.1948. ie gah Jan. 1: 
107 100 Penn R R cons 4%s, 1960. 101% Jan. 


ue .. Penn R R con 4s, ‘60 reg. 97 June ei 
104% 97% Ae R R gen 4%s, 1965. .100% Jan. 
nn R R gen 4%s,'65, reg. 97% Mar. 
105% 101% Pon: mn R R 5s, 1964........ 104% Nov. 25 
Penn R R 5s, 1964, reg....102 Nov. 
114% 104% Penn R R gen 5s, 1968... - in Jan. 
105% 102% my R R 7s, a Jan. 
nRR js. 1930, "reg...100 Oct. 1 
113% 108% Penn 4 4 6% 111 Jan. 1 
- Penn R 65,3 “1936, ree. 104% Dec 
100 96% Penn E R . 8 
95% 89 Penn R R 4s, E "1962, es sa 92 Feb 
99% 94% Penn R R con 4s, 1943.... 95 Mar 
90% 89 Penn RR 3s, C, 1942.... 89 Jan. 
93 87% Penn RR 3s, A, 1937.... 90 June 
91% 87% — R R 3%s, B, 1941.. 87% Jan. 
n RR 3%s, D, 1944... 87 May 


90% 87% P 

ed 112% Peo wer L&Coke Chi 6s, ’43.113 Jan. 
08% _ Peo G L&C Chi ref nt °47..105% Jan. 

Peo G L & Coke Chi ref 
5s, 1947, reg. 100 Dec 
92 83% Peoria & E ist 4s, 1940... 87 Jan. 
49% 37% Peoria & E inc 4s, 1990... 45 Jan. 
108% 102% Peoria Pekin Un 5%s, "74. 103. Apr. 
105% 100% Pere Marg ist 5s, 1956... .104% Jan. 
Pere Mara ist 5s, 56 reg 97 Nov. 3 
96% 88% pore Marg ist 4s, 1956. 91% Feb. 
100 Phila. Balt & W 4s, 1943. Feb. 
114 104% Phila. B & W gen 5s,’74..108 Feb. 
101% 97 oe =F Se srry 100 Jan. 
Phila Co L, &. 1967, rez.... 97 Nov. 
103% 97% Phila Elec Pwr 4%%s, 1967.100% Feb. 
02% 90 Phils & R Coal & 1 5s,’73. 94 Mar. 
oi Phil & R Coal & ra A *49.118% Sep. 
95 91% Philips Pet 5%s, 1939..... 93% Jan. 
42% 35 Philippine Ry 4s, 10987. 39 Jan. 


Fy 
Eas 


108 = 9 per 7 ye 8s, 1943....110 Aug. 
7 > to + Pierce Oil 8s, 1931....... 107 Jan. 
Pine Creek 6s, 1932 ...... 103 Mar. 


Pine Creek 6s, 1932 reg..103 Mar. 
106% 101% Pillsbury Fir Mills6 s, ’43.106% Dec. 


Joy & W Va 4%s, 1958.. 96 Apr. 
o 4%s, B, 1959.......... 93 
102% 100 e °c. C'& St L s A. B,’42.100% Jan. 
99 95 C, C & St L 4s, D,’45. 96% Mar. 
102% 99% “te 4%s, C, t o2 OP Oe 99% Jan 
97 97 P.C,C & St L 4s, F. 1953. 9456 Jan. 
97% 97 eS BAe Or 93 June 
102 99% P, C, C & St L 4%s,A,’40. 99% Jan. 
97% % P,C.C&St L 4s, G57... 96% May 
105 98 do 4%s, J, 1964....... ... 99% Feb 
97% 9 P.C,C&StLé4 1960 964% Apr 
105% P, C.C & St L 4%s. I, ’63.100 Jan 
115% 104% P. C, C & St L 5s, B, '75..108% Jan 
114 104% P. C, C&St L gen 5s,A,’70.108% Jan. 
.. P.C.C& StL gen 5s. Ao 
_ t- -aererrs June 
1 105 Pitts, McK & Youn Gs, "32. 101% Oct. 
106 101% Pitts. Shen & L E 5s, °40.100% Jan. 
108% 103% Pitts, Y & Ash ay B,62.103% Jan. 4 
97% 93% Pitts, Y & Ash 4s, 1948.. 93% Mar. 


96 Pocahon Con Coll 5s, '57. 95 Feb. 
106% 1087 Pt Arth Can & D 6s,A,’53.105% Jan. 
106 3% Pt Ar Can & Dk 6s,B,’53.105% Feb. 
105% 100 Port El Pwr 6s, 1947 .103% Jan. 
103% 99 Portid Gen El ist 5s. °35.1005 Jan. 
99% 96% Portland Rys 5s, Ores: -- 988 Oct. 
101% 98% Portld Ry, L&P 5s, :100 Aug. 2 

ort Ry, L&P 5s, 42, i 95% fen. 3 
106% 100 Portld Ry. L&P = B,’47.102% Jan. 
do 6s, B, 1947, 


97 Sep 

108 107 Port Ry, L&P Tiss ‘A,’46.107% Aug. 
106 95% Por Rican Am Tob 6s,’42.107% Feb. 
wt 93 Postal Tel & Cable 5s, '53 95 Jan. 
Pressed Steel Car 5s, 1933. 99 Jan. 
Hia% 110 Prod & Ref 8s, ’31. ex w. 112% Jan. 
84% 71 Prov Sec deb 4s, 1957.... 74 Feb. 
91% 83% Prov Term ist 4s, 1956... 84% Oct. 
Pub Sve Corp N J 4%s,'48.300 Sep. 
98% Pub Sve El & Gas 4%s,'67.100 Nov. 
105% 102 Pub Sve El & G 5s, 1965..105 Jan. 
87% Punta Alegre Sug 7s, poet. 88 gan. 

10% 92% Purity eries 5s ; 
101% 97% nl Oil 5%s, 1937....... 100% Jan. 
en -- Pure Oil 5%s, 1937, reg. 96 May 
104% 98 READING CO 4s. A, 97 99% Jan. 
97 91% Read Jersey Cen 4s, 1951. 93% Jan. 
Read Jer Cent 2s. ‘51, reg. 88% Oct. 


10i 97 Rem Arms 6s, A. 1937....101. Jan 
oT% 92 Remington Rand 5%s,A,’47 99% Oct. 
a pe Brass 6s, 1948........ 103% June 
05% 99% R - | & S 5s ow sncocdee mar. 
108 101 Rep I & S 5%s, A, 1953...104 Apr. 
. Richfield Oil Cal a 44, efs. i Aus. 
99% Rich Term Ry 5s, 1952 .102 Feb. 
sth 100 Rio G Junc 5s, 1939.. 93 Aug. 
95% 90 Rio G Western 4s, 1939... - 92% Jan. 


90% 83% Rio G Westn 4s, A, '49.... 86% Jan. 
108% 104. Roch G & E 5%s, 1948.. 107 mar. 
114 107% PbS be ieee 
102 100% a G & E 4s, 1977 100% Yan. 

99% 92% RI Y% ¥. L ist ahs, 1984 96% Jan. 

90% 90 Roch & Pitts C &I 5s,’46. 90 Sep. 

84% 79% Rutland Can 4s, 1949...... 81 July 

96% 90 Rutland R R 4%s, 1941... 90% Jan. 
98% 94 ST JOE RY. L,H&P 5s, 37 98%4 Mar. 

92. 86 St Jos & Grand Isl 4s, ‘47. sao 

99% 98% et oe Stk Yds lie 1930. — 

w & Adir 6s, 1996.. ‘104% Feb. 
100% 100 St Ls — & Adir ist 5s, 1996. 96 July 


ee 
aka 
mn 

7 

it 
gg8 “ates 
ct 
SEs 

3 

& 

~ 

< 


. B, 1950... .102% Dec. 
dus. 1978... BIS Dec 

& S F Ry gen 6s, '31.102% May 16 
&S F Rv gen 5s,’31.101 Jan 
P&NW 5s. 1948. . .108% Jan. 30 
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{ 
; 1928 Range 
Ww 
97% 97% S BONDS 
; 92% * StL tange 
wae ae & Southern éo, 1983. —_— oe ts” be 
99 941 St L & So n ist 4s. 19 97% Feb. 2 a Date. Net 
103% 967, St L ae Ay 2d 4s, io 89 Jan 20 95% Jan. 12 ——— a. : 
93% 92 a Boo Wn ist t 4s, 1932" oat Jan. 10 8042 Sep. . ot 1% ry — te 
° = 70% 2 85% L vi Ww 
, 98} aT ee =e » pec. ostt any 25 aot? — Sie sites | es BONDS. 
961 ot St P Cit gtd.. le 5s, n 15 91% ¢ 4 25 98 4 Sie ‘ 202000 68% 56% Fen si Steel 6s, High. ene for Year 192 
101% 99 St Paul y Ry Cable 5s, °37. 94 Avr. 11 897 3 97s ut .400.000 7 56 nty-third St R 1940. . .103% J Lew. Date Net : 
98 91% et Paul & Se 4s, 1968 "37. 94 Apr. 3 89% on 6 00 045 009 ULSTER & D y 5s,’62. 62 zen. 2 100% Nov. 1 om Chee Year's 
tP & ican oe. 1000 Do 12 9%, Jan. 24 = . stated $92 ELAWARE 15 3 Dec un 102% Sales 
98% 95% S 4\%s, C Sh L is! 00% Dee. 13 88% Apr. 25 90 > 9.000 Ister & D ? 5s, 1928. 20 39 im” 921.000 
108% 103% > peut M v7 pee - 95% D 98 Apr. 2 sone 3% 6.009 65 55 Ulst 5s. 1928, eo Ist con 94 Nov.27 55 J i 12.000 
aul, M 4s, 1933. 97's Dec. 2 100% + 1% 26.0 er & an. 2 
101% 96: St Paul, br & M 6s, in .. 9744 9 89% Au : u 26.000 ; 5s, i .. 86 Oct. : n. 23 94 +30% : 
98 931; St Paul. M & M Gs,'33.re ‘104% Apr. 18 100 Aun. 2 9 + 1 vista east ist co 18 63 Apr. 9 146,000 
% St Paul, M M 4s, ios 103 Feb 1 100 Sep. af 96% by, 802,000 46 32 | 5s. 1998 etts. ist pot 86 Oct. 18 = y 84 , ; 
4s, ‘1937 M Mont con Oct. 14 So Dee. 2 tt] lls 96.000 | ++ 100 Uist & Del ist wet stpd. D 85 55 Jan. 12 83 08,000 
St P ‘ Nov. 12 . 31,000 100 ion Fl L & P 4s, 23 6 2 83 +18 wan 
96 ‘ aul. M&M Mo: . Son ov. 12 98 i as 7000 103. 100 Union E L “p's 5les. Bf 62% pee: Fo 65 Apr ' a 147.000 
O4% 88% St E Me & Mt ‘Min nt ex 5 88% Aug. 14 9% 227/000 | 192 101 yee Ban yA 8 iol Apr. 2 a i 54 22, 
% St Paul, M Min 4s, ’48.. 9344 Mar B4— 1 - 101% U ion Elev, Chi s, 1933..10 pr. 2 Oct. + +13 ne 00 
2 , ’ § adie 2a $ 3 r , 1 97 8 102 5 277.00 ' 
109% 1 ptt & oat 95° Jan. 17 93% Mar 9,000 | j43'* 108 nion Oil Go of | 58, 1945. 873 fen. 10 96% Nov 25 100%. i 257°000 
94%, oe st t P Un D 1940..... ifie . 87 Aug. an 931, 1 102 97% is Oil Co of C Cal 5s,’31 10156 Jan. 2 76 Nov. 11 100% + ¥Y% pt b os 
109% 105 San A & i ref 5s. 1972. 89% June 2 P 23 87 - RI 7,000 99 93% Uni Oil Co of a 6s,A, 42 109% Jan. 3 96% Dec. 5 8 = 2s 48 000 
} 104 1 105% San An P ran Pass 4s, Se 107 Oct. 20 85% July 16 one 33/000 | 7 : es Pacific = 5s,C.,’35 100% Jan. 30 iba 4 Sep. 29 é 1 5 82.000 
saan, 100% Ben wie ub Ser 6s, A, 3. 92% Dec. 24 100 Aug 16 8S 4 | 970s aoy, Union Pac ist st 4s, 1947. 953 —es = S Be 66.000 
109 ion” Sav, Fla ‘e W & P Ry 5s, '52.107% May 28 86% _us. 48 105 o7,000 | 118% tae Un Pac ist & 4s, ‘47, re 4 Dec. 4 4 May 29 06% — 2! 35,000 
rab oo % * 1155 *% Union ref 4 zg. 93% 0 91% Oct. 981, — 13, 400. 00: 
105% 99 Sav, Fla & W 5s, 1934. "42.102 Feb. ‘ 99*. Oct 3 91%+1 463,000 1 £108 Un Pacific 4 s, 2008. 9 Oct. 30 9 cl 4 9 ls 1%, 0 
105% 99 Schulco & .W Ast 6s, 1934. 100% Mar. 13 98 Oct. 41 105% — | ae | ak Pacific 4s, 2208, mton B = i. § ie > 4" 2,411,000 
. om £. 188 Teal « mer SY OR oO s 481,000 | 102 Union Pacific ret 1eee 0.10051 Shay 16 108 _ : =" ae Ty 
85% 73 Scioto Val 28, B, 1946. 101 Feb. ti 101% Dec. 31 98% — 1% 107,000 | — 98 pion Pac 4%s #8, 1967 oot May 16 ins” Oct. 1 3 a— % 2 Rye 
S3% 12 Seaboard SEE Se - 101 Jan. 14 30 Dec s a — So ie a 2. fe Gee od - Be gan. oS Me 1 108” 2 2'352'000 f] 
82% 37% Seaboard A L 4s, 1950. 90% Feb. 5 50 Dec. 27 50 50 14,000 99% 93 U ited Drugs 5s" i942. * “10680 Nov. 26 SF May 31 2 352,000 a 
{ 4 Seaboard A L 4s, 50. stpd. 80 Apr. i 87 Oct. 9 50 5 421,000 85% 80 Jnited NJ Ss, 1953. % Dec. 5% Nov. 26 97% — % 236,000 
: ‘ 1 623 ct. 9 50 B91" | 9616 United RR&Ca .. 9TY 6 94%S 26 95% 6 2,173 
i Seaboard A L adj 5s stpd. 76 Jan. 1 62% Oct 90 51 521,000 > 8 US Rys of § n 4s,'44 96” Jan. 2 6 Sep. 20 2 ,000 
poet PS aH be ane se 16 60% Se 10 65% — 7% Ste | ee ete a hee oe ae -— 2 = 20 99 + in 5 2'000 
i L adj 5s 9cfs 58 Sep. 23 355% p. 26 66% (fee 102'00 109% 106 , US Rubbe s, 1947... 84% Feb 91 July 5 94% — 2% 569.000 
, ti 72% 57 etfs, reg j 5s, 1949, ep. 27 35% Mar. 18 57 +3 1, 453° 10 U S Steel r 74s, 1930... 92%, Jan. 1 69 N y 10 94 % 1,271.00 
i i 96% 7 % Seaboard tees , 38 Nov 14 49 +18} 3000 | 96 88 EE oe fag 0.......102% Jan. 18 Dao > ae 4 
; ii , 2% Seabo rd A L ref 4 ... 465% Dec 4 49% « %&,497.000 96 88% Uni Steel 5s f 5s, '63.1097 Jan. 24 Dec. 23 14 —6 40,000 
= - 2 rf 100%4 4 Univ Pipe & 1963 109% Oct. 16 96% Oct. 30 82% — 675 
i 1, : Seab ard A L 6s, ss 1959. 63% O: 46% Dec. ; 096,000 4 94% U ipe & R . reg. 1 ct. 16 6 Oct. 30 4 Ty ,000 
t 94% 633 oard A 1945. ct. 18 3 465 103% % Utah Lt 6s. 19 o9 6S 106 A » 100% % 50,167 
\ 4% Seab L 6s,A, 85 50% 6% s 98% U & T , 1936. . ep. 30 _ Apr. 4 13 500 
| 94% 64 4 Seaboard All '45, re Oct. 17 ‘ Aug. 19 5 1.¢ | 108 10 % Utah Pw 5s, A, 19 90 Ja 106% A 109% ; 2,502.00 i 
Bh 101. 98 Seaboard A Fla 68, A. 75 Mar. 2 64% July 2 ol 7 2 ,000 | 1087 4% Utica El I & Lt 5s, 44. 96% Jan 3 58% Dec 4 108% 23, 10/237, 0 i 
Seaboard ll Fla 6s, ‘35 81 O 21 75 Mar 24 68% LU 2,062,000 4 104% Uti 1L&P , 1944. .101 Jan. 5 4 Dec. 28 8% a, ,000 
& 35 80% ct. 17 57. Nov. 21 75 5% 7.089. 94% 93 ica G & w 5s, 1950 Jan. 89 May 27 62 —27% 108,000 
100% 95 5s, 1931 ahs 1 % Jan. 15 57 Nov. 14 o 22 89,000 9 Utilities El 5s. 195 10 J 5 9 O y 27 931 27% 175. 
oor 6 Share’ au ts st | \ 57 July 30 62 o* .. 2000 | 86 95% VAN P & L 5s, 7....107 me: 31 102% ye 30 9910 —~"2%6 1,461! 000 
97% rie Shell Union pd ‘5s, 1948... ec. 10 a , 61 : 43% 3,634,000 ; 992 9416 $ VANDALIA RR 1947. 98 — 20 100 8 — 17 103 a—- 1 2'089 000 
94% 863 Shell Pipe F 5s, 1947. 100% oy 18 97 Sep. 12 = 531.000 | 23% 17% Ver alia RR 4s, e4, 55 943, an. 22 86% Now 14 103: — 2% yes 
ae” Sart Siorre’¢ pe Line 5s. 1952... oe Jan. 8 91 Nov.18 98 ' 10 a Cruz & Pac ist 44s oa Apr. 1 8 % Nov. 20 er = $2 1g'o00 
101% ti Sierra &S eM 6s, 1942. . 9T Jan. 5 91% Nov. 13 95 "93 13,000 a 97 Vert 1934, asst c 7 4s, Mar. 15 rigs Oct. 16 —~ 6% 4,36 ,000 
108% oo Sioms fe Pow 5, 1949. 91% Jan. 91. Oct. 5 95% — 3% _ 607,000 55 38 V lentes Sue iat To. 8 Nov. 2 874 — 8 5,000 
101% 2 47 5 O44 — 2% 5,007 91% 82 ictor F g ist 7s 17% Jan. ; <] 88 = 26 
104% 100 Simms Pet és, 7s, 1941 4 Jan. 31 ¢ Dee. 30 a2 — 9% 4 000 | 1014 82 Val uel 5s, 19 1942 97% 23 87 6 ,000 
108% 100, Sinclair Go 1929... 99° Jan, 24 89% Now = ~ Ge Toate | 100% 100% Va Iron, C & CJ BS... 40 —— os aaeaeed 
102% 96 Sinclair Con Oil 7s, A. ‘37. 100 Jan. 24 89% Nov. 15 99 1% 1,097,000 ion 100 Va ma 5s, F, 19 1 - *. 82 i 30) Dec. 2 61° —36" ) 
aaa eo Es CEM ES SSS 8 S23 eee | Bee ye it ee ee a0 
i 97% ¥% Sinclair C _— 98 Aug 29 101% — 13 60,000 74 98 , Va y Co 1st 5 34. -10 Dec. 19 6% June 19 69% —12% 120,000 
| i gt Sinclair Pipe Lines Bor 2 1m Jan 7 OT A eS RATERS | 1074 200 w eo soguin 3 Si 108 Bec. °5 tees ss, | ieee 
: 101 S il 5%s Ss , 42 9 an. 7 2 uR. 22 «997 . ,000 & 108% WA w ist con 58.'58. 100 997, A r. 21 100% + % 16, 
| 110% 104 oe ely the Bis “iss. o5% Ace. 24 Batt Ont 30 99% — % 3.626.000 | 104%: BASH R R CO —— a lg qn ae 1,398°000 | 
3 106% 102% So ey Amer Se, on "102% eb. "4 8475 Nov 30 9 + 1 4.023.000 | oes 98% Wabash RR Go a’ at Oe, 98 Aus. 18 98 — 2 220,000 
101% 99 outhern Bell Sug 7s, '41 5% Dec. 1 99% Apr :078,000 | 4% 97% abash RR Co 2d 5s,’39.. Oct. 30 7 — 7% 8,000 | 
107% 101 South Ca Mt T&T 5s ‘41.107. Jan: sy 91. Nov. 8 101% — % 1,409,000 107% 102 Wabash R RG 4%s. 1978. 103 — 54 100% Mar. 26 ’ 153,000 
Orie “Ooi Southers Col Pun, gins $2,108% Jan t 160% Oct” 21 105 , ‘6ssio00 | 5% 82% Webosh BR Ge fas ig me De mt eet Any 26 102 + 3 | 
95 nt) So Pac ol Pwr 6 48,'29 99% J 18 99% July 21 105 46.000 | 4 Wabash R Co 5s, 76.100% A 83% Aug 17 101 + 4 1,095 
ae & So Pac é col as ae 47. 104% =. = 129% July 3 101% 1% 20% 00 | 105% 101% rant RR Co 48, 1975. 104% Apr. 20 93% Aug. 18 90% — 1% * 488,000 | 
i ins $S Bae Blige ME By wae 'g Ba Aa “Mga EBB | wo on wang aoa De + aa ob aA Tot ESR 
03 So Pac Sg Dec. % Aug 4— % ; ash ; 5% A ‘ & 1.721.000 
ge dope eee mt Sites BS » | oe BE Ga. Des ci MY 1 a & = an 
- > ac O i 4 Feb. ay 27 4 2% owen’ sh RR det 5.900 
a won re 4%s, . 102 2 99% 7 96 — 4 30000 | liv : Co, 88 4 9 
e 88% So Sod 44s. 1 1969, tort 30% aaa. 4 97%, — 13 99% + 4 3,1s0 on 2 89 Wabash bf o Co, Omaha Feb. 4 87 Nov. 25 8 — 3% sane 
98 9 SoP.SFT Ter 1st 4s,’50 Sep. 4 92% July 26 102 + % 1.880.000 | 9¢ ow div 4s, 194 Tol & Chi 84 Jan. 22 3 st —@ ’ 
jai 8S Bao fe Ret Boe eed Bebe iP FEROS | ae we Walvorh 4 en ear 5.09 
108 102% ac R . 1955. May 2 % Dec. 1 e ” 000 | ‘ . worth 6: 2 Pann % Jan. 16 % — 3 
So Pac R 4s. 55, reg. - 92% Jan 1 83 May 5 91 + 2% 32,058,000 ~ Walworth 61 "A, 1945. 88% Oct. 6 81%S 3% 96 ‘ 
Libs abd 80° ee i ie} haere bs in, GRE | 10 105m Wager BN a Oot  wioe: 3 go _ | 
y 5s, 1994... '37,reg.1 eb. 5 2Aug.17 8 —1 2,664, 95 po lh a 939... 991 et. 23 Sep. 25 900 
So Ry 5s, 1 03 Feb. 5 98% Oct. 31 89 — 3% 664,000 95 84% We Ts, A, 19 st 7s, 9% Apr. 25 854% Nov 25 85% — 4 127.000 
io in 85% So Ry ge 994, reg 110 Jan 100 Feb 100% — 2% : 90% 905% arner Su 39. ee’ . 107% July No 144 90 —- 2 913.000 
i j 127 113 ge R n = A, 95 pacees 108 Feb. 4 104% July 12 160 . 72,000 | 91 ; Wash C gar 7s, A ’ 57 O 10 99 A v.19 87 1 2.992" 
: 117% y rite 6s, 56.... 91% eb. 4 103% uly 1 106% — 3 ’ 96 82% Wa ent 4s, 1 39. 89% ct. 3 §& ug. 28 000 
112% 104 So Ry 6s, 1956. 4, Dec 3% July 2 4 — 3% 3,000 | 96 sh Term 3% 948. . Jan. 14 0 Nov. 27 102% — 1,401,000 
| So Ry M 1956 «+ +120 Dec. 4 83 Oct. 7 106 % 1,606,000 | 105 1 do 4s, 34s, 19 “84% J 51% 27 51% 3%- 
Pi) Meat So Ry Mem aly pei — 3% ’ 023 194 45. a t% Jan. 4 Dec. 51% 
94 ais So Ry pemonie div 5s. ‘6. bo pee. 3 Hee Be. 30 89% + 34 5 0008 | 33, 02% Wash W P ist 3 Bes a Feb. a7 84% ek 1 52, - iy 51.000 
| &, Mest oe eg pte tee ot tae to se | Hh 18, Westen ea ee ee sd ae 77788 
3 * 102% & & O "89 Ja 4 103% July 20 106 + % 2'347' | 1 4 WwW ester Lg s,'30. oe 2 = 11 ct. 18 a— ¥ ,000 
; 90 e +. 2. Bel 4s, 1938. Jan. 8 3% July 27 06 +5 ,347,000 | 08 102 est Pa P gt 5s, 1950 9%; D 27 98 Nov SS a * 64,000 
' 102% 99 Spokane fon T 5s, A, ’54. 93% Feb. 4 82% Aug. 8 104% — 7% 101000 | 106%, 104% West Pa P Fy 5s. A. 46. 105% Feb 8 97 Feb .f 101% — 15 10,000 
: 101% adv Spring Val ale 1955 . .105% Feb. 13 85 July 18 88% — ot, 6,000 105 101 >W Pa P tet t 5s, E, 1963. 104 Jan. 29 100% Sep. 1 99%, + i 173/000 4 
apes Stand Milling Ist 5s, 1943 100° — Se es 901% — 2% 101,000 , °° ewe ae Sigs, FBS 107 Oct = oe an 18 103 na 15,00C 
104 102% Stand Milli x Ast 5s, 3 3.100 Apr. 64 Dec. 104° 4+ % 281.000 | 2 West Sho st 5s, G, 19) 107 Oct. 2 100 Au 8 101% — 150.000 
- 9 Stand O Ing 54s. 0. 102% O 10 96% J 14 «(65 4 2,550,000 .. West S re Ist 4s,gt 56.105 Oct. 25 101 g.14 105 % 745, 
St aE ee ieee 108 wD eee es “17% “79°00 | 60 31% Shore 4s, 2361 4.2361 a, Got. 2B 180 ae 5,000 
98% 94 and Oil N J 1946... .1 Jan. 15 % Sep. 11 6s — 1% 79.000 | 105 10 2? West Va 2361, reg. & Dec. 30 Aug. 14 103% — ¥% 529,000 
102% 94% Stand Oil N ¥ 58,'46. rex. 1 Dec. 18 Soe ee une 14 86,000 | ,82% 01% Wester Coal & C 6 87% Jan. 5 a tii 5% 225,000 
101% 97 evens Hotel 6 a 1951 00% Oct. 16 100 Sep. 26 102% — 1% 505,000 | 103 : oat ¢ Western Elec deb Se.” '50.. 33% Ja 81 Oct 86 13 752,000 
99% 997 Sux Est of 6: A. 1945.. try ¥, Jan. 22 100% Oct 16 102%, + Fy 285.000 | 103% 100 S Western Md ist 4s, + sees. 105. D n. 9 11%D . 4 8%-— % 934000 
110 P+ tee Superior Sh riente is. '42. 00 Jan. 11 91% Nov. 14 100% ~_ #@ 6.379.000 | 94% 88° West N Md 5%s, 19 952.. 82 Jan 19 100 8 i ec. 26 1831 5% 224.000 
yracuse L ine 5s, 19 98 Jan. 86% Nov. 6% — & 5/000 | 101 s 88% West } Y & Pal TT. 99% an. 23 73 Dec. 19 1 3% —18% ’ 
» Syracuse ighting |5 30. 99 M 3 49 Dec. 13 88 % 4,650,000 | 97 WwW NY & Pa gen i ap abe Ben 1s 3 Sep. 2 03 1 406,000 
106% 101% use Light 5 s, °51.107 ar. 25 99 ec. 30 49 10% "78 ,000 s estern Pa a gen 4s, '4 1% — 13 89% Oct ed R0% - /4 3.379.000 
io 120 10 TENN COA s,’51, reg.104%4 Apr. 25 102 Mar. 25 52 9,000 105% 100 Western P c 5s, 4. 1946 3 91% Jan 98% Ju s 9614 4 2.399.000 
| i 1% Tenn Co L&I RR Mav 20 Aug. 99 ; 599.000 | 103% west U ac 5s, A,’4 100 J 4 84Y, ne 7 101% 1% 1.250, 
8 p& Ch 5s,’51.103% 104% M 5 103% — 2 1,000 | % 96% W In 5s, 1938 6. reg 95% Dec 7 , Aug. 29 86 % 1,250,000 
’ | 108 104 Tenn Cop&C em 6s, A. 41 4% Feb. 26 ay 20 1041, 2% 14 ’ 112% 108% wot Un 4% ee 5% Dec. 3 94% Oct 2 RB 5i2 307 000 
a 102% 98% Tenn El] Pw hem 6s, B,’44. 115° Apr. 30 100% Oct. 15 4 5.000 | 105% 101% est Un 6% 1950 104% Jan 21 9544 Dec 3 98 aie 233. . 
H | 107 101% Term Assn r 6s, A, 1947. 110 Sep. 9 104. Jan. 2: 102% . 4.000 | 105 101%, West Un Hig 1936. 0° 99% Jan. 1 100. Apr 3 95% Y 1.873'000 
} 94 i T As of St L 4%s.’: 107 J 88 Nov 23 104% — “4 103,000 102 Westi 1951 a CU 8 94%} 26 102 - 1% | 
7 1072 St Term Assn of icon 1a ee yan.) 9S Oct. 30 ot ™ SS | oe 100 Wheel rie ba B 3. ‘46.108 © Jan. 17 105% a ot ie 695000 | 
yt xar ‘ Mar ? +. , ’ iy eel 3 ’ 3 o 109_— b 292° 
A | 103% 100 fens aaa ga =. 20% Dee. a 98% _ 19 87% _ if 2375, 000 B . 4 oy Wheel : ¥ Erie st 5s,” k 9 100% ren 3 104% op 1 101% i. 1 3ee ono | 
| 104% 100 xas & N O pages: ov. 20 Mar. 26 %+1 .000 % 993 eel & LE A,’66 Nov. 13 Vine 40 104% 4 & 18000 
| 115 107% Texas & P. 5s, 1943.. .103 Oct. ‘¢ 98% Sep. 39 — 254.000 4 Wheeling S rie con A 90% Feb 98 Nov 14 100 , 519° 
Texas & acific ‘5s, 9814 18 98 O 14 104%41- 865 1073 Wheeli teel 544s, A "49 90 L Ss @ ien 2% 000 
; rT . Pac 1 1977. . 1021, Feb. 14 9 ct. 29 1 ma+i1 5,000 a 93% W eling Steel 41 48.102 Yee. 3 2 July 3 99% 2 14 ‘0008 
Win 90% Texes & P'L ¢ Se, 1977, 1024 Jan..28 95 Nov 13 85” 982,000 | 192 199" White Eagle aids 1853" 80% Den. 3 62 July 31 88° - 6 8.000 
ident 108° Tex & P Dt. bE s 109% Jan."23 os S.-t 19,990,000 | 28° 122 hite Sew Meh esc Seay sae ee 25 98 May 28 86 94.000 
73. 64% ex & P Mo Py B L 5s,’3 01% Dec. 101% Sep. 4 100% — 1 81000 | kau, White Se ch 6s,'36, 105% Jan. 84% Jul 14 100% 4 3Y%, 123'00( 
4 Third Mo Pac T 31..100% 5 945 4 106% % 1,7 54% 98 Wh w Mch 6s,’ x w 99 2 95 July 2 U"%, A 3,000 
ts nf as relaniso) 80 Jas Fan. ot OT Mey 20 om. reid 4% 28 Wickwires Meh 6 és, 36, ww. 130 Jan. 28 74 Nov. 13 103 , aos aoe | 
1% 95% T ir AvR te eeeeeeees * 561 Nov. 2] 4 - \& oan wire pen HEX: 61 . ec ar S 4914 ¥ ‘000 
100% 85" Tol & Oh Ry adi inc 5.60 56% June 6 50 3 na7® 1.387000 | 53 w a Steel 1st Apr. 20 30 15% “81.000 
} 101% 98 Tol & Ohio © ist 5s. 1937 64% Jan. 5 : Oct. 25 5 567,000 tckwire. Swen “et 27% Dec. 24 463.000 
" 101% ee Tole O Ce Gent Ist’ 5s°35,100 " Jan. oo a ae 53-25 7s, 1935 as 2430-12 
rN Cex Cent ge 5s,'35.100 2 90 Nov. 22 25 8 4.000 Wickwir 5. etfs. stpd.. st 24 25%D 12% 51 
H 6 en Wa Div 52 '38 10 Jan. 31 June 5 92% 5 : e Spen Steel 41 @Dec. 17 2 515.000 
96% 89% aor Eee 4 Wan Div $e.'36. miu fe we uy — o% Sienoee . Ww 1935 eel con July 2 25% 
; 101% +a Tol, st . & we 4s,'17. 103. Jan. 17 95 Mar. n 99% Eg 1.160.000 tohwive eee 60%, 41 July ? 91.000 
+f 100% 97% ny Trac. Lt n 4s, 1950. 12 Sep. 99% Mar. _ 3 94,000 “e ‘ Ww 7s, 1935, Steel con Apr. 20 41 
ol W & P Sis.’ 92% Dec 21 12 r 7 2 . ickwi etfs... 20 26 Dec. 27 17 
4 oe pA Tol Wat vo 1st sigs A 30..100% — 3 86% gee. 21 4 + 1% a oo 79% 64 w tg Og By Steel con 52% July 25 ec. 2 26 - 7.000 
EE on re Pg he gt, wines a athe ff aa. ee 
; . 2 diy « » de ‘ . ‘a s ‘ a 7 2 { 
107% 104% 7 anscont i Biés. 1988. 109 Den: 3a ben | hr Oe 7 3! 221.000 | eee 108 Wilmar SF lat Cys. San” shone feb. 37 41% July 2 628,000 
oO a a LS Ww, Au ¥, M oe 98 L 4 20'000 % 106 W n Co . an. 18 57% Nov - 45% ’ 
. - Mh erent Cael Che OO Sepe 30 85 ar. 18 90 % 31, a Ss oe et Cen ibai eee eee a” they. it tae 61 
e Coal Ph “1940.102% Jan. 17 98 Nov 14 99% + 4% oan ate 2 Winston Sainn “st 1. 103% J 299 98 Nov oi . Wee. 31,000 
y ‘ 4 n §$ Ss, 6 Jan. 2 Nov. : 100% 295 
' 1943. 103% Jan. 23 75 Nov 14 87 4S 4343: 983 | Sou BB” wi a... 41.108 Jan. 21 96% Nov 27 101 14 17:00 
n. 23 75% puly I 10124 ; 21. 92% 88 is Cent 1 st 7 99146 Dec 20 101 25, 591° n) 
ec. 28 78 3% si ooe 92% 92 Wis Cent lst gen ds.’ +46 85% June 11 6 Dec. 20 102 2 2 str een 
ai 664,000 101% 99) orcester C E term 4s,'36 84% Feb. 14 81% Nov 15 ” 129,000 
: 94 YOUNGSTOWN 4%8,"43 o% Jan. 11 Bait Moy 15 82 —10 mn 
5s. 1978... Ss & T Oct. 9 ae May 7 oe 2, 23.000 
tert eeeees .101 Oct. 9 > %—-2% 2 Son 
Jan. 3 99 if 13% 246.000 
Oct. 29 1007 2.000 
® uy 7.033.000 
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the N. Y. Curb Exchange—1929 





Total steck sales 1929 
Total stock sales 1928..... 
Total stock sales 1927..... 
Total stock sales 1926 


Total bond sales 1929 
Total bond sales 1928 
Total bond sales 1927 
Total bond sales 1926. . 


INDUSTRIALS. 


Stock and 
Dividend Rate 


ABBOTT LAB (#214) 


Acetol Products, A........... 23 
ee 10 


Adams (J D) Mig (2.40). 


Aeronautical Indust ......... 31 


Aero Supply Mtg, A ™ =. 
Aero Supply Mfg, B 
Aero Underwriters 





Aetna Rubber ...... ee vs . F 


Agfa Ansco ... 


Agfa bana SAA EAD 90 
Ainsworth Mfg Corp (2%) 


Air Investors, Inc, v 
Air Investors, Inc, A pr 


oo 
Airstocks, Inc, v t ¢ (1)...... = 
Alabama Great Southern(i7). 


Alabama Gt South pf (77) 
Alabama Power cum pf @. 


Alexander een; ey paseawed 
Allegheny Gas 3% dxpaee 


Allen Mtg Co, 


Allen Mie cv iy A has: -:-- | 


PS a Sere 


Alles & Fisher (2). ....... eet 365% 


Allied Aviation .......... 
Allied Int Invest aeoneus 


Allied Motor Indust Gh). 
Allied Power & oa cates 
Allied Power & Light pf (3) 
Allied Pwr & Lt ist p (5). 
Allied Prod cv A (3%)...... 
Allison Drug Stores. aes 
Allison Drug Stores, a re 
Aluminum Co of Ameri 
Aluminum Co of Am pf 6) 


Aluminum Co, Ltd........... 
Aluminum Goods Mfg (1.20). 
Aluminum Indust, Inc inion ‘ 


Aluminum Mfrs (2). 
Amalgamated Sugar ...... 


. 105 
Am. Arch Company ee 


Am Bakeries, A (3)........ 


Am Beverage | re 


Pe errr 
Am Brit & Continen......... 22: 


Am Br Bo El Fd Shs........ 23 


aS YS rare 
Am Cigar Co (8). : 

Am Cigar Co pf (6) ner 
Am Cities P i. 4 (a3). 
Am Cities P & L, B (b10%) 


Am Colortype Wes 
Am Com'wealth Pwr,A(b10%) ais 
Am Com’wealth Pwr, me © & 


po Pernrs 


Am Cyanamid, A (1.60)....... 80 


Am Cyanamid, . (1.60)... 
Am Cyanamid pf (6)..... 
Am Dept Stores .... 


Am Dept Stores ist pf @)....144 
Am Dist Tel N J cv ol <*). 1, 


Am Equities .... ; 

Am For Power war......... 
Am Gas & Elec ({1). 

Am a & Elec pf (6) 

Am Glu a 

Am Hardware (45) 

Am Invest, Inc, B... 


Am Laundry Machine (44)... 97 


Am Light Traction (10) 


Am Light & seen “ (6) 


Am Maize Prod 
Am Manufacturing Co (3) 


Am Manufacturing pf (5). < 


Am Maraca Peeve 

Am Meter - (48). ad: Bea 

Am Natural Gas .. ea 
m Phoenix Corp am... 


m Pneumatic Service ...... 
Am Public Util pr pf (7).... 
yo Rayon Prod ..........+-% 
Am Salamandra (3) ........- 
Am & Scottish Inv (1.20).... 
Am Solvents Chem .......... 37 
Am Solv Chem a Treo) pf (3).. 


Am St Pub S A (1.60)..... 
Am Stove . 


Am Superpower ‘a endaannee 
Am Superpower tot pf (6) .. 
Am Superpower pf (6) ..... ; 
Am Thermos Bot, S 3 
Am Thread pf (25c) .......--- 


Am Transformer (1.40) . 


Am Window Glass Mach ..... 2 
Am Yvette Co, Inc ........-.. 

Am Yvette Co, Inc, new .... 
Am Yvette conv pf (2) ....-.. 
Amrad Corp (f1).........++-- 
Amster Trading (144) ..------ 
Anchor Post Fence (2) rere 


Anglo-Amer vot cod (73c) 


Ang!o-Am non-vot c o d (7)¢ 17% 
Anglo-Am vot, reg (73c) esa 
Anglo-Chilean Nitzete, abet 
Anglo-Norwegian Hold ...... % 
Anglo-Norwegian Hold pf (7) sf 

Anglo-Persian, Ltd (37%c) .. 
Angus Co Del vtc (60c) new.. 
Angus Co Del pf, . ere 5 
Apco Mossberg Co, A ......-. 
Apex Electrical Mfg ......... 39 
Apponaug bod () Ow appeete 69 
A — Me pakeseen 

ppo P AA 


Arcturus Ra dio 


BORE GE ccccccccdsccvccssoves 
Arizona Comm (50c)......... 
Arizona Globe Copper ...... : 
Arizona Power .......--++-+-> 


Arkansas Nat Gas ......- 





Arkansas Nat Gas,A.....-- : 





$473,770,970 


. $544,542,000 
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INDUSTRIALS. 


Stock and 

Dividend Rate. High. Low. 
Ark Nat Gas cum nike 105” 4 
Arkansas Pow & t pe wo 90 
Armstrong Cork (72) ........ 1 60 
Arnold Prints Wks ainakk bon 3 3 
Arrow Hart & Hege El (3) .. 52 4814 
Art Metal Works (3)......... 56% 15% 
pS , aaa 40 37% 
Asso Dyeing & Ptg......... 27 1% 
Asso Elec Ind, Ltd .......... 154 544 
Asso G & Elec, A (72.80).... 72% 35% 
Asso Laundries (t20c)........ 3% #1 
BEGG PETE GO occccccsccccce 7 63 
I 5 as cb bdas5.06t ba aoe 3 
Asso Rayon pf (6)............ 87% 30% 
Atlanta Birm & Coast pf .... 99% 99% 
Atlantic Coast Fish (1.40).... 90% 20 
Atlantic Fruit & Sugar ...... 2 1 
Atlantic Lobos ....... PPP EES i ; 
Atlantic Lobos € de herimceipiion 4} 1 
Atlas Imp Diesel, A (2) ...... 60 60 
Atlas El & Gen Tr, Ltd, rtcs. 7% 6% 
Atlas Plywood, new (2) ee 26 24 
Atlas Portland Cem (2 ; eating 4% 30% 
Atlas Stores Corp (12%)...... 49 1414 
Auto Voting Machine ........ 1 ™%, 
Auto V M cv pr pt (2)........ 29 14 
Aviation Corp of America ... 20 
VIRION CHORE . ccc cscccecss 12 
Aviation Securities .......... 49° 6 
Axton Fisher Tob, A (3.20) .. 43% 30 


BABCOCK & WILCOX (#9). .139 7% 
DROME... 5. os coscus 22 iff 
2 


SE, COED GE ccc cccccecscees 15 14, 
Balaban He MGs Ct GE) 2.02000 885% 60 
ee DS Rare 18% 
Bancomit Corp, new (1.60). : BOG 4 
Bastian Blessing (3) ....... .- 60% 34 
| eee 30 
Baumann (L) pf (7) ........ 100 «75 
Baxter Laund, Inc, A (2) .... 21 18 
Bean (John) (114) ............ 49 
Bellanca Aircratt RO RAISES 24 af 
Bell Tel of Canada (8) ...... 190 140% 
Bell Tel of Pa pf (eA). ... 118% 113 
Benson & Hedges .@......... 17 q 
Benson & Hedges pf (3) vienaee 24 12 
Bendix Corp (2)...........0+. 200 100 
Bentley Chain Stores (1.20).. 17 12 
mecmrore’s, Inc (1) ....<sceess 27 14% 
Bickford’s, Inc, pf (24%) ...... 344 
Bigelow-Hart Carpet ee 104 = 88 
ee CL . PaaS 60% 38 
Blaw-Knox Co (1)............ 64 30 
Bliss (E W) Pontus (1).... 57% 10 
Blue Ridge Corp.............. 3 
Blue Ridge Corp ev pf (73).. 23 
TT S| =a 102% 275 
I BD one istsncessanseon 29% 24 
Blyn Shoes, Rd ee hdbhbmneene 3 1 
Blyn Shoe, Inc, pf........... 6 6 
Bohack (H C) (F3y%) picsicah xshnce 8 Fy 
Bohack (H C) ist ee 100 100 
Boots Pure Drug, Ltd, rets.. 35 35 
Borin Vivitone cv pf oe .. 38% 38% 
Borne Scrymser (7244) ....... g 25 
Boston & Albany R ) ai). er 168 


EE TREE 9. v6-00cankensenroc 
Bowman Biltmore Hotels..... 5 
Bowman Biltmore H wy pre -- OM 81 
Bowman ae H 2d .. 2 6 
Brazil Traction & = we ae 81% 31 
Bridgeport Gas Light (2.40).. 61 
Bridgeport Machine ‘ a 
Bright Star El Bat, 4. 
Bright Star El Bat, 








Brill Corp pf (7) + 
Brillo se ar: ipa (1.20) . a 
EWEO BER, B (Bd o.00.00000065+0 28) 
British-Am Oil coup (f1 e . 70 
British-Am Tob coup B( ) 32% 
British-Am Fed = (f1 Sor - 32 
British-Am T cP E aaibe-ore - 
British Reed e: rets... 16 
British So Africa rcts........ 1 


Brit United Shoe M, Ltd, zote 224 


BEES a Sh ewe BRSRES— crores 


prentway Dept S Ist pf BY 95 
Brown Fence & W BC 40) 14% 
Brown Fence & W ry cv (2.40) 28 
Brown (J W) Mfg i) pakawase 50 
Bruce (E L) Co (2%)........ 65 
Bruck Silk Mills, Ltd (2)..... 3% 
Buckeye Pi Line (t5)...... 7 
Buff. N & P (1%) i iekemaa 128 oa 
Buff. N& EP. A (i%)....... 127 §=49% 
Buff, N & E P pf (1.60)...... 26% 22 
Bulova Watch cv pf (3%).... 530 30 
Bunker Hill & Sull (79)...... 165 98 
BE, TOE. .wecsccsceussennce 17% TT 
Burco, Inc, cv pf (3)......... 46 38 
puree, Ce , Ltd, rets (t31c). 54 3% 
Burm 2 eRragearer rs 24-23%, 
Burt. oe kl eer 60 60 
Butler Brothers (2)........... ay 135% 
GN, SOD, on ewaepecia's 17 214 
Bwana M’Kubwa ere 8 4 
Byron Jackson Pune (2). 37% 37% 
CABLE RADIO rus * vtc.. 19% 3% 
Gables & Wire. A rets........ 4% 3 
Cables & Wire B eee i 1% 
Cables & Wire pf rets........ 3% 
££ ¢ % rere yee 17% vA 
oe ee ee GE OE, occ ecccecess 45 1 
Camden Fire Insur (71)...... 37% 19% 
Canadian Bronze (2%4)........ 80 


Canadian Car & Fdy. new(1%) 27% 24% 
Can Indus Alcohol, A (1.52).. 43 15% 
Canadian Marconi ........... 1 3 


ee ee eee 92 92 
Caracas Sugar Co......... 00. 1 1% 
Carib ~y yo saa alata 4y 1 
Carman & < A @ Seu see oes 314% 21 
Carman & C _ Seer 32-23% 
Carnation Coinpany | ee 43 30 
Pee 21% 4% 
Caro Pow & Light pf (7)....111 104 
I TE nns.00 ce 3000005040 8 8 
pee & sf of inet kekauood 267 oe 
“SES 2. eas 461% 

Ceco Mfg (2%) PEthaesibeuavaree 70 6 
Celanese Corp ...... ..-- 57% 20 
Celanese Corp p f (7). citi aaa 100 = 80 
Celanese Corp ist pf (7). ..122 80 
SE SED 6 ck dcnssecvnson 50 12 
Celluloid Gorp itt of @).... 2 
Celluloid Corp pf _(7)......... 83 80 
Central Atlantic States 1954 
Cent Hudson srr ci “(#3). 136 11 


3 
Cent Hud G & E ct new..... 41 


Year's 
Sales 


108, 100 


2,097 404 
% 3,897,300 | 
6,400 | 


2.900 
40,700 


98,20 | 


400 
45.900 


3 


12,200 


cone 


ro 
3333 


Boma RBA 
23353533 


wh 5! 
333333 


BBS— dd 
333335 


Ets 
33 


25. 
143,700 


e 


214,700 
263 











INDUSTRIALS. 


Stock and 
Dividend Rate 


Cent Pow & Light pf (7). 


Cent Public Service Del...... 
Cent Pub S A (al.75)........ 574% 
Cent & Southwest Util new.. 39% 
Cent & Southw Util pr In (7).103% 98 
Cent & Southw Util pf (7)...100 


Cent States Elec (i40c).. 


Cent States Miss be 68.72 
Cent ee Elec pf (6)...... 


Cent Sta Elec cv pf (6). 
Cent States El] cv pf new 
Cent States Elec pf x w 
Centrifugal Pipe (60c) 
Chain Belt (2%) 

Chain Store Prod pf (1% ). 
Chain Stores Develop 


| Chain Stores Stock (b6)..... 


Charis Corp (73) 
Chesapeake & Ohio ne - 
Chesebrough Mfg (76% 
Chicago Nipple Mfg 
Chief Consolidated 
Childs Co pf (7) . fae 
Cities S Pr & Lt pf (7) 
Cities S Pr & Lt pf (6) 


| Cities Service (730c). 


Cities Service pf (6) , 
Cities Serv bkrs shs (2.46). 
Cities Service pf, B (60c). 
Cities Service, BB, pf $s 
City Machine & Tool (¢2 


City Savings Bk, Ltd (4. 17). 


Clark (D L) Co (1%) 
Ciark Lighter, A 
Clev Cliffs Iron (710). 


Clev Cliffs Iron pf (5)....... 9 
Clev Elec Illum (1.60)........ ; 


Clev Tractor (1.60) 


Cliffs (The) Corp v t c a). 


Clinchfield Coal , 
Club Aluminum Uten 


Cockshutt Plow; Ltd (1%)... 39 


Cohn Hall Marx (2%) 


Cohn & Rosenberg, Inc...... 40% 
| Coleman Lamp & Stove (4). 
Colgate Palmolive Peet (2%4). 


Colgate Palm Peet pf (6). 
Colon Oil 


Colts Patent Fire Arms (2). 


Columbia Pictures 
Columbia Steel 


Columbia Syndicate ......... 2 
Colum Auto Parts cnv pf (2) 35 
Columbus Elec Pow (2)...... 
Commerz & Priv Bk rets.... 


Commonwealth Edison (8). 


| Commonwealth Pr pf (6). 
| Commonw’lth Util, B (¢50c) . 
Com’nw’lth U, Bc o d ({50c) 3 
Community Water Service... 


Compania Hispano Am 
El (87c) as 
Comstock Tunnel new 
Conn Blec Serv (2%) 
Consolidated Aircraft 
Consolidated Cigar war 


Consolidated Coal ............ 22 
Consolidated Copper .......... 


Cons Dairy Prod (42). 


Cons Gas Balti (3.60)........ 160 
Cons Gas Balti pf A (5)... 

Cons Gas Util, A (2. 20). panels 
Cons Instrument eae ewan 35 


Cons Laundries , 

Cons Lead & Zinc (50c).. 
Cons Mining & Smelt (t12%4).. 
Consolidat Nevada-Utah 


Cons Retail Stores (1)........ 
Cons Retail Stores pf (8)..... 
Consolidated Royal (60c)..... 1 


Consolidated Steel ... 
Consolidated Steel pf (i% ., 
Consolidated Theatres 
Cont Gas & Elec pr pf (7). 
Continental Oil : 
Continental Sec (4) 


Coon (W B) Co (2.80)........ 
Coon (W_B) Co pf (7) peeeecene 
Cooper Bessemer (2)......... 
Cooper Bessemer pf A (3).... 
Copeland Prod, Inc. A........ 2 


Copper Range (2) 
Cord Corp 


Corno Mills (2) ee eed 


Corroon & Reynolds..... 


Corroon & Paws ens og pf A (6). 


Cortez Silver 
Cosden Oil 


Cosden Oil pf. a seseese. 


Coty, Soc Anon rcts 


Courtaulds, Ltd (70c). see 


Crane & Company (1%). 
Crane & Company oad 7). 
Creole Petroleum ... 
Cresson Cons (8c). 
Crocker Wheeler pf (7). 


Crocker Wheeler .... basavene 
Crosse & Black pf (34 #) ww. 


Crowell Publish (6). 


Crowell Publish, new....... sass 
Crowley Milner (2)........... 


Crown Cent Petroleum ae 
Crown Cork & Seal - (2. 70). 
Crystal Oil 


_ 
Pe Me Oi. iss dsenaewes 5 


Cuban Tob vot tr ctfs (2). 
Cuban Tobacco pf (5)... 
Cumberland Pipe Line (4). 


Cuneo Press e seibinanl 


Cuneo Press pf (6%). 


Curtis Lighting, Inc.......... 
Curtis Mig (256). ...ccecccess 
Curtiss Aero Exp............. 
Curtiss Airports vtc........ 


Curtiss Airports vtc cod. 


Curtiss Flying Service. ioe 


Curtiss Reid Air -- : 
Cusi Mexicana Min. 


DARBY PETROLEUM (1). 
Davega, Inc (f14)..... 


Davega, Inc, cod (t1¥ saeas 


Davenport Hosiery 3. 
Davis Drug Stores ss 


Dayton Air & Engine......... 467 
Decca Record. Lt “Am wane? 


Deere & Co (6) 


26 POTOSE FROGIO. . .occ00cccens 26% 
De Havil, Ltd, rots old (50c). 
De Havil Ltd, rcts new (33c). 
Dennis Bros, Ltd, rets (68c).. 
Denver Tramway ............ 
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INDUSTRIALS. | INDUSTRIALS. 
Stock and Net Year’s r Stock and Net Year's Stock and Net Year's 
Dividead Rate. High. Low. Last. Ch'’ge. Sales. ' Dividend Rate. High. Low. Last. Ch’ge. Sales. Dividend Rate High. Low. Last. Ch’ge Sales 
Derby Oil & Refining......... ll 2 4% + 2% 215,500 | Gen Baking eee ee 79% 45 52% —23% 68,625 | Interstate Hosiery Mills (1.40) 324% 7 9 67,723 
Derby Oil & Refining pf...... 44 17 36 4«=—-++-18 »oeo | Gen Cable war...........00:0- 47 6 12 —IT 89,300 | Interstate Nat Gas Bond rts. 22 20 2 . , 300 
Detroit Aircraft Corp......... 17™% S% 7 - ,900 | Gen Elec, Lid, sete (50c)..... 7% 11% + 3,609,000 | Iron Cap Copper........... % 1 25% Sx 153,600 
Devoe & Raynolds, (73)....065 @ 4 -—5 100 | Gen Elec, Germ rets.......... 354 - 51,300 | Irving Air Chute (1.50). 41% 11% 12% 365,76 
Detroit Creamery eee 49% 45% 46% + 24% 1,500 | Gen Elec, Germ war ......... 280 200 275 +25 72 | Iron Fireman Mfg vtc (+1). 33% 21 25% 5,20 
Detroit Mich Stove (60c)..... 7 100 | Gen Empire Corp ............ 19 - 103,900 | Isle Royale Copper (2)..... 35 22% 29 400 
Detroit Motorbus (t80c)...... bs) 8 —3 700 | Gen Fireproof (f2%) ......... 29 + &% 98,400 Isotta Fraschini (1.05). i 8% 9 : 29,200 
Detroit Steel Prod (1)........ 4 44% «44° te 3,900 Gen Gas & El, A . B 13% 14 .. 1,036,400 Italian Superpower, A....... 6% 104 -— % 604,600 
Deutsche Bk Berlin rcts(2. 12) 41 34% ¥P 1,400 | Gen Indus Alch 34% #10 ~=«12 “a 52,100 | Italian Superpower war...... 33 4, 5% 228,600 
Devonian Oil ......... -16% 7 1% +m 1,500 | Gen Laund Mach ... : 10 «11% —13% 187,900 » 
Dexter Co ({1.65)..... 2D D0 ms 100 | Gen Necessities .... - 1% % Ve - 100 {ACE MOTOR SHAFT.. 50 20 20 -23 2,700 
Dictaphone Corp (t2 53 me 600 | Gen Print Ink ( cae 45 35,800 er Machine (2%)..... 45 30% 30% — 8% 325 
Dictograph Prod (71 1) 61 —14 3,000 | Gen Pub Svc pf ..101 80 6 y Jer erson Electric (73%). 59% 42 49 2,100 
Dinkler Hotels (2)............ 4 9 19 —3 1,500 | Gen Realty & Creal 39% 10% 12% 712,300 | Jerome Verde Develop.. ih th fs — .05 5,300 
Disconto Geselfschaft Berlin Gen Realty & Utilities pf (6).1215% 60 69 + 330,850 | Jersey Cen P & L pf (7). 105 100 1004 — 3% 850 
|” Pasties oe Ree 35% 35% — 2% 600 | Gen Theatre Equip vte.... 24 275% x 1,263,400 | Johnson Motor Co....... 60 29 32 : 41,900 
Distillers CP SO SERB. ccccee 18% 17% 1744 — 146 200 | Gen Tire & Rubber (16) Sieeiatee 298 236 «4279 «#2=+2 200 | Johnson & Phillips......... . 10 10 10 - 1% 100 
Dixie Gas & Utilities..... « 30% 8% 10% 124,200 | Gen Water W & El, A (2). ... 31% 20% 23% Py: 10,700 | Jonas & Naumburg ......... 20 2 2% 79,800 
Dixon (J) Cuyei>ie (12)... .. 185% \SAts 164%, — 5 1 Georgia Fower f (6). "6H 95 1008 + & 3,200 | Jonas & Naum cum pf (3).. 59 10 16 31,400 
Doeiiler Die Casti ing Sanaa ees 42 14% 64 —1 116,400 | Gerrard ( ) €o S eadedueadin 22 25 *: 33,400 | Jones & Laughlin ({8). 170 150 170 3U 
Delores mpqreas a vee ts a” ut 33 ba 4 Gabert oe é) CER Sapte 14 7 - * er Joske Bros vot tr ctfs (3)... 44% 38 38% -— % 20,900 
minion ge “te teeeeee a OT Gilbert (A C) pf (3%)........ 50 a , - . 
SIO GORE 6.0 ec ccccescsye 55 21 35 +15 374,100 apart (A. Cl f. i). ~~ 35% 18 x 4,800 KALAMAZOO STOVE (34% ). & 6 65 —5O% . 200 
Douglas Aircraft .. ..+.- 45% 12% 14 -13 507,700 | Glen Alden Coal (10)........ so (1 —13% 31,100 pyre? City Pub Ser v ™ oi, 1% - 3,100 
Douglas Shoe pf (7). ie 80 80 —10% 200 | Globe Underwriters ....... 28 «11% «Oi = 218,800 me City PSvtc,A pf. (45: 40% 21% 25 20% 4,800 
Dow Chemical (2)..... 2 2100% 50 66 4,900 | Goldman Sachs T C (b6)....121% 32 -» 3,588,800 | Kansas Gas & Elec f (7). “2 104 110 _ 320 
Dow |? et (7). +A 90 105 708 | Godschaux Sugar (2) ....... 34 6 628li 34 Bi 450 aaa Com ‘rad (24Q)...... - = 31 32 + .% 1,640 
Draper Corp, (18 Kcenhestnains 62 ne 7,820 | Godschaux Sugar, B......... 39 4«= 3 34%, —Ci«ss 290 Kellogg Co (4#2%)..... --. 31 28% 31 + 2 
Dresser (S R) Mig. = GH. 32 32% —15% 21,550 | Godschaux pf ............ "* 30 80 6 80 ie 25 ellogg Switchboard cegeeneee 17 12 12 — 8 5,400 
Driver Harris Co, 34 40 a 4,500 | Goldberg *s as . 23% 3 6% -13% 32,400 K d Tu & Lamp, A (14) 30% 7 .. : 24,100 
Dubilier Cond & Radi nanan ” 20 4 12% + 4% 9,000 | Goldberg Stores pf (7). ’g8 52 52 -35 8,700 Kermath BEEZ CE)... cccccccces 20 6 10% 29,800 
Duff Norton Mfg (2%) seeeees 43 42% 43 sr &§ “yer erineey .) oa % —.20 596,100 err Lake .......--.....2.005 olf oft 9,88 —2:32 37,100 
Duke Power (t5)...........-. 324% 120 1 -12 37,275 | Gold Seal El, new....... -. 2% 3 4% 793,400 | Keystone Steel & ws (2). 27% 24 2 —30% 300 
Dunlop Rubber rcts (28c).... 6 2 34 1,900 | Golden Centre ............... 12 ™m™ 4 - 763,400 Kinnear Stores, c o d...... .. 4644 39% 40 a 800 
Durant Motors .............-. 35% - o% 702,100 | Golden State Milk (31. 60).... 65% 36 36 —245 11,700 Kiene} ES ee 34% 31% 32 ‘ 2,200 
Durant Motors, Can (40c) 17% 17% 17% 100 | Goldfield Consolidat picaas 1 .16 th + ve 756,000 irby Petroleum ............. 3% 1 1% + % 13,900 
Durham Duplex Raz pr pf a) ) 3 3 -7 5,900 | Gorham, Inc, A......’........ 40 «(16 16 i 20,006 | Bittiand ............0...00. 2i6 4 y -— 1% 34,800 
Duval Texas Sulphur, new. 14 «4 7,100 | Gorham: Inc. pf (3)........ 51% 25 30% 19,900 | Kirsch Co .................... 32 200 «20 4,900 
Gorham Mfg, v tc (42)...... 82 3% 3 30,670 | Kirsch Co ocay ¥~ 4 (1.80)..... 304 12 18% Otw#« 3,600 
EAGLE PICHER LEAD(#0c) 23, 1515 18, — 3 710 | Gotham Knitbac Machine... 19% 1% _1% 397,200 | Klein (D Emil) Co............ 28% 15 1 -10% 19,700 
1 Radio Corp........ 1%, % *~ 477,400 | Gramaphone rcts (2.91) ..... a 22% 37,700 | Klein (H) pt pt (12). beaswedan 22144 12% 20 ay 27,100 
SER, ch vcncaessctcons . 5% 1 144 — 2% 7,200 | Grand Rapids Var (1)...... 23% 12 13 61,000 | Kleinert Co (2%)............ 415, 225 28 70,800 
East Gas & Fuel Asso....... 55% 22 26 72,800 | Graymur Corp ............-. 23 31% 126,300 | Knott Corp es ears 8 ME 24% ; 12,600 
East Gas & Fuel Asso pf (6) 92, 87 1,100 | Gt A & P Tea: nv 1 237 14,199 | Knox Hat, Inc (6). eee OO 6UUCSH ; 200 
Eastern Util Inv, A... 31 7 7% 18,900 | Gt A & P Tea pf ( 114. 117% +1 4,820 | Kobacker Stores (1)... 2.2... 72) 37% 42% - 1% 12,800 
East States Power, B........ ae 1? «20%, —44 251,000 | Great Lakes D & 3 iti ae: 195 195 -—31% 880 | Kolster-Brandes by sh)..... 12% 1 1 "362,300 
Eastern Steamship ..... 114%, 102% 114% +15% 280 Greenfield Tap & fe 2 8613)0«(+ 1 54,400 | Kopper G & C p pe (6 Daseseses. 10144 99% 99% . 700 
Economy Grocery Stores (i). 42 42 oe) +2214 100 | Greif Brother 1714 10 10 — 4% 1,516 | Kruskal & Kruska! (14)..... 15% 10 #0 #=-7 1.400 
Edison Bros Stores (1)... 2 15% 164 11,600 | Greif = Brother pf X @ Das: 97 87% 90% 6, 1,900 LACKAWANN ’ 
Edison Elec of Boston (12). 305 293 293° — 1 500 | Greif Br Cooperage, A (3.20). 42 42 42 : 100 | Tacka A OF N J (4). 83 74 77% - 4% 220 
Edison Gen Italian E).. 19% 41 (43% 600 | Groc St Prod, ¥ fe RPE a 17% 10 13 86,500 | raj [yom Sec (4)......... 45% 30 ~ 9% 65,900 
Educational Pict pf . 974 11 11 = —-69 2. 260 Ground Gripper (ti) nck 49 27 442,500 id pow pall Pee 119 9% 7% 7% ; 12,200 
Eisler Elec Corp. ve++ 32% 10. 15% 324,800 round Gripper pf (3)...... 48 20 30 ” 169,500 | take Superior Corp, new.... 11% 9% 12% - 3% 187,900 
Elec Bond & Share (b6) 189 50 85% 11,228,000 Grittith (D Ww). | er 4% #1 1% + & 41,700 toh. heen aa ay new.... 1144 9% 10 2,000 
Elec Bond & Share pf (6)....108% 100 104 9,482,700 | Gulf Oil of Pa’ (1%)......:: 209° 115 1 10 4,389,425 e Shore Mines (1.20)..... 27, 2th 27% + ay 60U 
Elec House Utilities ({2)..... 864 39 41% + 4% 1,200 | Guardian F Assur (2)........ 967 39 i 19.550 | Lakey Fdy & Mach (+2.40).. 354 7% ~23% 145,900 
Elec Power Associates ...... 92 15 28 268,400 | Guardian Invest ............. 1 3 3% 29'700 | Lamson & Sessions, new..... 33% 3 33 os 20,000 
Elec Power Assoc, A......... 92% 14 25% 416,200 | Guenther Law (2) ........... 244% 29 12,100 | Land Co of Florida.......... 13° 1% 2% —9% 18,200 
Elec P & L opt war.... . 61% 10% 29% 18,800 Landay Brothers @ semana 26 #10 #10 —13 3,700 
Elec P & L 2d pf, A (7).....103 94% 100 31,300 | HABIRSHAW (1) .......... 43% 19% 19% + 7% ~° 3,200 | Landers, Frary & C (t5%)...65 65 65 —13 10 
Elec Shareholding ({1)....... 66 3% 16 277,100 | Haines Knitting, B .......... 17 14% 17 as 800 ndis Machine (3). 76% 70 70 ve: 700 
Elec Shareholding pf (6).....163% %5% 83 96,600 | Hall Lamp (t2) ............ 26% 10 15 — 8% 35,700 sandover Holding, A, sta. 3 % 3 +1 2,900 
Elec Shovel Coal pt pf.. 61 40 40 -—20% 13,500 | Hambleton Corp ctfs......... 6614 55 ; 3,600 | Lane Bryant. Inc (2), new.. 35 26 27% . 4,220 
Elgin Nat Watch ({3'%4)...... 73 59 (65 54g 280 | Handley Page p pf (19c).... 2 2% ss 19,000 | Lane Bryant pf (7)....... 1385 90 90 —32% 1,100 
Ely & Walk Dry Goods (2%) 36 32 32 500 | Hanischfeger Corp A iycgeEe: 28° (2% 200 | Langendorf Unt Bak, A (2).. 40% 26% 264 1,900 
Empire Fire Ins 14% 14 14% _600 | Happiness Candy, A..... es — 3% 141,400 anges | Unt Bak, B (2).. 39 26 26 2,800 
Empire G & F cum pf (8)...110 95 102 - 8 8.200 | Harrison Ovange fiuits Fh 11.900 | S@ Salle Ext... ... ccc cccigecee 4 3 4 ‘ 200 
Empire G & F cum pf (7)... 98% 81 87% —10% 11,900 | Harris Sey & De daacwd as eee 12% 13% = 400 Lawrence Port Cement (4)..101% 91 91 —- 7 100 
Empire Power part (2). 62 254% 40 — 3% 496,300 | Hart Carter pf (2).......... 29 2 —-—3 600 | Lazarus F & R Co. 495, 18% 18% 67,100 
Empire Public Serv, A (1. 80) 31 «14% 22 31,000 | Mart Parr Co ........cccess 63% 98% +29% . 146,040 | Lazarus F & R Co pf (6%)..104 96 96 : 3,300 
Empire Steel Corp.. .-. 3% 5§ 10% 11,800 Hart Schaff & M (8)........ 175 145 145 + & a | 2000R & Oo (2)... .......0.. 18% 18% 18% + 2% 400 
Employers Reinsur (1%). 3215 20 20% 9,000 | Hartford El Light (+2. 88%)... 149 138 1388 +3 195 | Lefcourt Rea ty CF Sa 38% 3 13 19,800 
Emsco Derrick (1. @). ... 4544 26% 26 14,300 | Hartford Times pt pf (3).... 45 40 — 1,100 Lefcourt Realty pf (3)........ 39° 23 « 29” 19° 21,200 
Engineers Gold ..... 4% 4% ~% —3% +52,300 | Hartman Tobacco ........... 12% 12% - 6% 421000 | Lehigh Coal & Nav (4)......°173% 90 104% —5I% 162,500 
Engineers P S$ war. 160 «(1616 - 100 | Hayes Wh & Fors. Ltd (2). 56 564% «Ot«. 400 ehman (The) Corp......... 136 63 75 698,500 
Engineers P S opt war. . $1 13% 14% Geer | BMagmere Carp ......cccccccee % 36 ~12% 500 | Leonard Fitzpatrick (1%), . 37 22% 22% —10% 9. 
Eureka pipe Line (4). -- 7% 4 48 —1T% _5,500 | Hazeltine Co eer 70% 14% 19 “A 163.600 | 3 Fitz Muller c d.. 20 20 20 ta 
Evans Wallower Lead... 264 3% 3% — 9% 453,000 Hazel Atlas Glass (f3)...... 105 100 100 +9 St DS ED, vccccndccsnccicece 6% 1 1 — 3% 327,800 
Evans Wallow Lead pf (7)... ¥4 70 86 + 5, 2,400 | Hecla Mining (1) ............ 23% 10 12% - 4% 124,900 | Lerner Biers Co a 72% 35 2 ; 84'950 
Ex-Cello Air & Tool (1.20) 3605) 15 400 | Helena Rubenstein .......... 26 3 & .. 178.600 Ley (Fred T) & Co (3)....... 67% 46,200 
. Hellman (R), Inc, war...... 3s 8 @ 4 1,306 by, McNeill & Libby..... 23 «11% 1 + 25% 170.650 
FABRICS FINISHING 25%, 1% 2 . 74,500 | Henney Motor .............. 56 56 56 + 3% 100 | Libby-Owens Sh Glass (4)...220% 148° 170° —12 46,950 
eol Motor .... $0nd3s 1% 2% - 3% 52,300 | Heyden Chemical her. (2)... 41% 17% 21 26.500 | Libert pemy TT 30% 30 30 400 
ajardo Sugar 124% 50% 51 -67%, 11,255 | Hires (C E) Co, eet + 1% 27.750 | Lily itp Cop, Ip Corp (1. 50). 27% 12% 18% . 138,500 
airchild Aviation........... 3% 3 3 ~—201, 203,242 | Hollinger Gold eon) . 3 4% re 56,000 — Oil Refining ( @).. . 38% 18 20° ~i3 120/600 
ieee Aviation, Ltd.. : 64 2% 2% aa 10,500 | Holt (H) & "y tt 7 .+. 24% 22% 2, - 1% 9500 | Lit Brothers (new)........ 10 5 5 2'200 
Falcon Lead . cae 10 1, —.03 188,100 | Homaokla Oil .............. 1% 3 — 4% 155.300 Loblaw Grocery, A (50c). . 22 18% 22 "200 
Fall River Elec Lt (2)....... 63 63 63 -2 200 | Home Fire & Mar Ins (1.60). 43 42 43 pa 20.000 Loblaw Grocery, B (50c)..... 20 2 20 100 
Fandango Corp .........- --- 9 % % — 4% 182,100 | Honolulu Consolidated (13%). 38% 38 38 || 125 | Loew’s, Inc, deb rts....... | 49% 7% 13 —i3 22.700 
geany ‘armer Candy (1) 40%, 13144 134% —I17 6,800 | Hood Rubber ................ 37% 18 31% + 7% 18.000 | London T Syn (Am rcts) (2). 22%, 9 10% —11% 37.30 
‘ansteel Products .... 4% BF 6% — 4% 99,400 | Hoover Steel (11.60)......... = Dm +3 1,000 Lone Star Gas, new (80c).... 67% 28 103° 
Fedders Mfg, A (2). 5 3) Oe «35% «= 61,900 | Hormel (Geo) (42)......:...-. 58% 33 344 + 3% 24.700 | Long-Bell Lumber, ee Resieees 10 10) 10 ye 100 
Federal Mogul (ti.35)........ 32. 23 23 —4 2,100 | Horn (A C) Co......... --+» 47 64 7 -33% 37.800 ong Island Light (40c).../. 91 40 43 —'s 126 
Federal Screw eH) aM 29% 33% — eS 1 Eeee (AC) bet pe te)..:.-- rh 25 30 15 4,800 Island Lt pf @: euepee. 113, 103 107% -1 4,890 
Fed Busi Pub Ist pf (2%)... 2 2 -4 , 800 | Horn & Hardart (2%)-....... 64, 39 43% 154 29.000 | Louisiana Land & Bxp |)... 14% 2% 3 469°700 
Federated Metals vist 333 20 23% 16,750 | Horn & Hardart pf 0. eascess 105 «698 100 - 2 2.070 | Lucky Tiger Gola beckenenec 7 34 54 -— 2y% 200 
Ferro Enamel. A WOR)...... 73 50 «(54% . 22,200 | Houdaille-Hers cv pf, .A (2%). 4 15” 21% ., 7.000 | Lyons (J) Co, A............. 25% 25 oot 200 
Fiat re ; 15% 18 . 628,400 | Houston Gulf Gas............ 6 10% -11% 182.100 Ma ss 
a ectin Mach eG fy —i% 13,300 | Houston Gulf Gas pf (7).... 5” Se @ -s 200 cMARR srogins teeccese. - 43% 2% 2% 114,700 
Financia ‘ee 44, - 427,300 | Hudson Bay Min & S...... 23 6 —12% 1,291,500 acMillan Petroleum ({2).... 41. 41 41 it 100 
Fire Assn of "Phita (2%)...... 53 3 3 -i% 7,400 | Humble Oil (2)............ 128 74% 83-20 “821.700 ny es rh pe ++» 1% | %  % —39 413,700 
firemen’s Fund Ins (5).......155 95 100 —25%4 17,900 | Huyler Stores of BN os cnccnacs 5 5 —20% ‘300 ast oO (1%) ca a carte 300 
First Nat Copper ...... 1% .20 y 363,750 | Huyler Sts of Del cum pf (7). 100% 50 50 —48 7,600 _ o_O RS SSseare 8 60 98 40 
Fishman (I) So Sons, A. . 52% 51 52% 200 | Hydraulic Brake (4).. 57% 56 57 ¥ 400 —~ ed Ltd (37%c). 9% 8% 2,000 
Pitz & Connell D&D (2)... 8 9 9 ‘i 100 | Hydro El Ser (2)....... ~~ «= ee 241,600 angel Stores os... 6b 1 72,600 
orida Pwr & Lt pf (7)......102 100 100 281,550 | Hvgrade Food Products...... 49% 10 12 -27% 335.400 ae A ~~ (B) 5 cece 103° 77% 12.076 
Tokker Aircraft ...... ..+. 67% 8 mt — 4% 967,600 IDE (GEORGE P) & CO pf. 11 nD 11 1,000 eaning-Howma., bs a Bee 41% 41 41 200 
Foltis Fischer Corp eeceegnae ™ es 96,900 Illinois Pipe Line (20) 260 310 +20 132'600 » anning-Bowman B 30): ss 40) 14% 1 = Hi 14,300 
food Machinery Corp (1%).. 53 5353 1 Imperial hemical Ind..... u 6 6% — 3% 44.400 apes Consol Mfg 5) res i BY 4% —3 2.500 
pot Burt (2. 2914 3614 ee 1,000 Imperial Oil of Can, n (50c) . 22 26% 457 800 Marconi Int Mar (52%c) eeeteee | a 39 — 2 35.400 
cote Bro Gear & Mach (1.20) 30% 21 + 2% 200 | Imp Cil of Canada reg (50c) 2% 26 2,600 | Mar W T, Ltd br shs (62c)... 2208 7 id, 1979 4-136.80c 
ford Motor Canada, A. 15 32 oF 408,500 | Imperial Tob, lb my (445c) . . = a cll 9'600 Mar W T: Ltd br sh reg (62c) 19 12% —1 546.100 
Tord Motor Canada. B........172. 30 41: 46,250 Im erial Tob. Gt B &I (1 25) poe - % 17.000 ieee Un, Ltd von (50c) 25 T™% 500 
ford Motor of France ........ 13g 3 61,350 Pneumatic Tool (+5).... 59 e St 5% ‘100 | Margay (2) . uo +14% 900 
Tord Motor, 14d ... essacnes aa Ite 1% —6  258'400 | Indus Fin etfs (b10%) 1617 —34 95,720 | Marion Steam Shovel. ||| || Be i , ooo 
Foremost i Prod. 21% 58,600 | Indus Finance conv pf (7).. 91 & 6 —26 167,795 Marine Mid Corp (1.20)..... 75% q ) o% 91.900 
roremost Dairy a, pf (i. 60). 3 66 1 52,100 | Indian Terr I O 5 19% . 305.400 | Marland of Mexico x \¥ ; 426,400 
Foremost Fabrics (2) ... 30% 16 25% 40.400 Indiana Pipe Line, new (12%) 41% 26 40% .. 38.600 | Maryland Casualty Go (#5). 1756" 96° on” ~ed 12,506 
Foster & Secor a ceees ss ae a 115% 100 Ins Co of N Am (#2%)...... 92 52 72 ~13% 143.300 ason Val , a 1% ae —89Y, ; 1,695 
roundation For Shs .......... 19 3 4 -—14 121,300 ps “util Inv ¢b6%)......-.. 160 26 59% 287900 cee Rae A Gas (6). ||" " "1627 132 162 , 234.500 
Fourth Natl Inv ............. 60's 20 33% a6 254.750 Insull Util Inv pr pf (5%). 27 83% 80 831, 1450 assachusetts Gas pf (4). py = oo +19, 1.200 
Fox Thea’ . A. , 37% 5 5% —29%4 2,598,900 | Insull Util Inv PH ai (6). 103 70 880% 16.000 assey Harris (3)............ 97% 412% 41 - 2 170 
Franklin Mfg (2) ...... ++» 4 220 21-1 27,200 | Insurance Sec (1.40 ... 33. 17 17% -13% 359.600 | Mavis Bottling ....... wd t Rin Be 
Franklin Mfg pf (7) ......... 92. 70 J 1,950 | Intercoast Trad co ae 2 «21% 57.450 | Mayflower Asso ............. - 101% 46% 51;° ~ 2* 798.00 
‘reed-Eisemann Radio 7: = - 13,200 Intercontinent Pete, new. % 1 526.900 | May Hosiery cum pt (4). . 3842 2 2 ; 138.70 
french Line, B (2.54)........ 59° 35-36% «10% «=._:«214,800 | Interlake S S Co (6)....... 82% 82% —44y% 200 | McCord Rad B (2).. “"" gy? a5” ose ~14 5.600 
Fraser Co, Lid ....... scence ae 18 18 ; 200 Internatl Perfume sh cig) Fe ee i i oo 185,200 pcgraw Nene ue he's ** D4 2 23% ti 8, ae 3 
, a P nterna gar Mac 1 —1 35.100 cQuay Norris Mf ; 
GALENA SIGNAL .. : = = 4 2,600 | Intl Holding & Inv C 0 (10e)... 3% 5% “om 9.400 | Mead Johnson (+3% — sass er 0 - Sah - &% 125 
Galena ae etfs of dep.... 64 3 3 — 2 3,300 | Internat] Petrol, n (62%e) 15 21% #.. 794,200 | Meadows Manufac uring wZ”6)h mSlhlU 2% 41.300 
Gelena Signal pf, new. 90° TT 81% + 30 450 | Internat! Power, uta ee 32% 14 14 -19% ~ 2.800 emphis Nat Gas Co........ .— a oa 16.201 
Galena signal hew pr cod. 7 13% ma + 670 | Internat] Products ....... 4% 6b, 8-7 72.000 | Merchants & Mig Sec A(1.80) 36% 15” 10% 492.500 
pepena, Bignel of4 Bec 0 Gd... 7 Ne TS — 870 | Internat] Products ‘pf (6).... 83% 69% 74 —11 20.700 | Mercantile Stores (5)....... 119% 50% 4p” -,, 80,200 
Galena Signal Old......... 7% 8 + 7% 760 | Internat] Projector .......... 58 19% 25 494.375 | Mergenthaler Lino (+7). “108 ” 104” 104 To = 15. 5OF 
Galesburg Cou Rer Disc. (16) 142% 1388 142, 41 400 | Internat! Safety Raz B (#3).. 46 10% 10% -—33% 66.000 | Merritt Chap & S (1.60)... 35 15% im 7. = 
Galveston Houston Elec 19% 17 19% —_ 6% 600 | Int Sleep Car & Eur Tr rets. 26 23% 24% —15u 400 | Merritt Chap & S pf A (6%)./100% 80° a4“ °° 40.70 
Galveston Houston El pf (6). 46% 461, —281) 100 | Internat! Superpower (11). .. 93% 25% 33% 432,200 | Mesabilron..............” 3° 1% 13 , 
oY array aoe. \% rs 400 | Internat] Tea Stores > T Th T% 400 | Metal & Mining, Inc (1.20)... 23% 5 1% 75.200 
Garlock Packing (1.20) ...... 36 «18% 20 P 140,000 | Internat] Textbook (75c)..... 22 16% 16% — 375 | Metal Tex Corp pt pf (13%). 43% 31% 49°” 694.70€ 
Gears Forging. Inc, B..... 11% 3 44 — TF 1,400 | Internat! Util. A (3%)..... .-. 51 2% 35 — = --12 65.100 | Metal a Thermit (+10). 175% 150 (171 > 4.20€ 
Gen Alloys (80c) ............ 3 4% - 54,200 | Internat] Util. B........... 3 ™% 180.800 | Met 5c to 50c io Met 6 mm T 1 400 
Gen Amer Invest, new = 1 + 164.600 Internat! Util pt pf (7). .... 100 36% 86% —11% 4.150 | Met 5c to 50c Stores B..... % 1% 48¢ 1 2.500 
Gen Amer Inv pf, new (6). 111% 70 7 42,100 | Interstate Equitie 10 117% 371,091 | Met 5c to 50c Stores pf....... 83 4 29 3h 5.606 
MEET ccs ick ovesees 10 2% 3% — 6% 1,586,600 | Interstate Equities ev pf (3). 50 40% 40% 70,172 | Met Chain Stores. 89 25% o7 52% “ ae 
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are " INDUSTRIALS. ‘ INDUSTRIALS. : | INDUSTRIALS. 
t an t Year’ 's Stock and f z ’ 
Dividend Rate. High. Low. Last. Ch’ge. Sales. Dividend hate. High. Low. Last. Ch’ ive. A oly Dividend “Rate High. Low. Last. ch'ge Bales 
23, Se eee m 2% 2 —1 45,200 | NYT t, 0 , 
+ Mich Steel Tube (i2)..-.-..... ast oat ont 1% “0D | N-¥ Transportation (3) ..-.. Boe 5% 30% +°°% "100 | Pyrene Mig (oe) Pe: G9 +. BEI 
” \ Mid-Cont! Laund A (1.20).... 34% 15 15 —19% 5,400 | Niagara H Power (40c)....... a0 1144 12 9,865,400 ae 
' Midland United (D1p%) “eee 31 21 22% re 3,600 Niagara y & 1/40) eee 12 18 — 327,200 R S DE VRY (80c) 50 «6215 20% 5,600 
06 b Mid Royalty qv P “pet pee =. 15 17 ass 3.05’ aoe Nichols & Shepa patenisacd 121 76 126 +46%, 79,600 uaker Oats (t#8)...........840 215 215 —il0 "'190 
i ) eee 7 +: ’ ’ AZICY CO ...ccccccce “- 
D0 Middle West ue (7). .eccecce 565 158% 270 +92 164,300 | Niles-Bement- ms sevecccces ts” 21% 2” - 212,600 mm Mining ss ap "Oy 18% dat y a 600 
0 Middle W U cv pf, n, x w (6)102 98% a 2 6,986 | Nineteen Hun Corp (2) 30% 25° 30% — 9% 900 S . i a a i 
” idale West, Oil bf (7)... 20% 115, 118% "6 11 BS Nopitt Sperks (3) 600000000. 62° 42” ae ~ 2 400 | RADIO PROD (2)....-....... 36% 10% 19 .. 25,500 
” Midland Stl Pr, n, ist pf (8). 95 85 85 200 | Noma Elec Corp (1.60) ...... 8 15% — 8% 194200 | Railway & Lt Sec (15).......113% 55 7 » 24,850 
+4 Midland Stl P (#6.63)......... 133% 46 75% — 35,800 | Noranda Mines (3) .......... est, 10 34% ~—20% 1,531,600 | Rainbow Lum Prod, A....... o. wt 8 37% 490,700 
* Midvale ioe (4) 66 + 14,600 | North Am Aviation..........: a 4 | 6) 0 3:676.000 | Rath Peck ae ee ee ee 
0 Milgrim & Bros 114 — 37,700 | North Am Cement ........... 14 2 3 —6 8 BG Boy sabebaepeaptee an” See ak” si ri 
* Miller Rubber é, 15 15 —60 625 | North Am Lt & Pow (b8%). 77 59% 67% .. OGRE co Fy ee > oo" sc SE 
0 Miller & Sons (2)... + BL, $4, 34 — 5% 57.700 | North Am Utility Sec) Boe &% 164,600 | Raymond Gon pf (3)..2.2222 => fs - ie 
10 ning Corp of Can (25¢)..- +10 salt gett = 124,300 | North Am Util Sec Ist pf (6) 97% 90% 90% — 4. 18,200 | paymone Com pf (3)....-.... a: 2. : Le 
0 nnesota P & L pf (7)..... 100% 100°%100% — s 50 | North Cent Tex (60c) ........ 18% 6m mE eee <BR ~~ See ee a, a = 
") Mirror (The) pf.........-.++.. 95° 91% 91% —3 725 | North Eastern Pow (11%) ... 84% 35 36 —19 1,925,000 | Rog War 1 Te % 3 14,300 
“ | Miss fuver Pow ot eS 18% rs 1,166,900 North Ind Pub Serv pf (ty 108% M94” is 5,700 | Reeves (Daniel) (i%). 0.00..." 45 ny 3 + 47400 
7 me Tudeon Voshringer , 2 ait, »& Re + ao | North Ind Pub Serv = § 7). 1 2. 204 1% i Reiter-Foster (aoe). peseeeeees He i 21, — 4% 199,400 
“ fe. piodine ae So (3). 70 60 62% tf 500 Nor Mex Pw & Dev, Pe ‘ay. 113% 11913 119 te 25 Rei able ees (b14%%)....... 29, 14 19 a 53,500 
ohawk Edson Pow (1.30)..111% 38 95 327,400 | North Ohio P & Lt (6) ...... 92 88 88 a 50 ronze & Steel...... 24% 20% 2 . 66,500 
0) Mohawk H Pw dep rcts(1.30).108 91 103 600 | Northam Warren cnv pf (3).. 46% 29% 30 me 35.900 oe Management ....... 63% 12 164% =2«.. 308,000 
0 Moh Hud Pow Ist pf (7)..... 109 «= 98%4104%  — 3 10,050 | Northern Pipe Line (75) .... 63 41 51% — 9% Taeo | Eco anee Mig CO (4).....+0+0. 60 48 ©8660 “ 700 
0 Moh Hud Pow 2d pf (7)...... 110. 991034, —4% 5,500 | North Stat Pow, A (8) ...... 301 115% 185 +42 875,750 | PePettl Candy ......-.--.-00+ 5 Ms —-04 345.600 
0 Mohawk Min (12)............. 64 43% 45 = 45,600 | North Stat Pow pf (7) ...... 109% 100 105 —4 3.090 | BoP Motor Truck ctfs........ 6% 1% 1% — % 27,400 
0 Mohawk Rubber ............- oe ae - 400 | North Ontario Lt & Pow’... 43. 43 43 —33 10 | Bezeetas BeOS, ERC... 0.00 > - ‘eee 
0 Monolith Port Cement (80c).. 12% 12% .. 200 | North Ontario Lt & Pw p pf (6) @ 95%, 95% % 10 Beyanl’s Met new (2.40). % 227% .. 47,400 
0 Monolith Port oe pf(s0c) 10 9% 10 an ‘ 200 Northwest Engineering (2) . 179% 211 23% 65,700 | B ode Island P S pf (2) rf; 30% + % 2,400 
1) seaeneeee & ery pf(1%) | = 2 — 1% Ry 4 Novadel Agene (2) ........... 3 20 2216 — 3% 35.400 Sinaia Dry Goods (1%).... 24 16% 16 -- 6% 17,700 
Montecatini deb ris... -. 6 . a ore --...-.. O88 86" A" B20 | Richfield Oil of Gal pe C78). 238 By gue ~ 28 gD 
" Saas Te Me Pow (2409.17 179° 105% 14 +423 10825 OHIO BELL TEL cum pf(7).116 110 110 — 3% 420 | Richmond nt go 24 Cocos 38 2 8 35% 12'700 
0 Moody’s Inv Serv pt pf({3.75) 52% 38 42% —10 35,800 | Qhio Brass, B (16) .......... 92, 69 = 69% —17 7,450 | Richs, Inc (1. 20). SUN 34. 28 ~—9) * — "2'400 
0 Moore Drop Forging A (17%) 75 50 B84 —195 19/300 Sate ed Pf (6) .....-2008- 1 , 105% 1 + % 3.182 ss Rike-Kumler (2 20) ore a 22/800 
0 SMosiecn Mise (313..--.-2-.-.2: 37: 3 16,200 io Copper ........+.eeeeeee 4 14% — ,% 3,152, Rio Tinto Co (12%)........... 315 300 315 +80 40 
0 Mortg Bk of Col (Am shrs). 23° «(24 19,800 | Ohio Oil (42%) ............+4. 79% G44 Ti — i'm 282,900 | Riverside Forge & Mch(t2.80 26 18, 18 13 
0 Motors Transit Corp.......... HG ts we | 200 | ORio } A td fo ee 400 | Roan ‘Antelope Min se = 29%, 27% —10% 333°800 
0 Mountain & Gulf 3 coseees a ae 74 pa % 101,100 Ohio Pub Serv ae “A ou .S “110 100% 100% —10 220 Rochester Cent Pow.......... * 39% 10 38 -— 3 300,100 
0 Mountain Prod (1.60)......... 2 12 269,700 Rochester Cent Pow pf (6)... 96 94 sa 900 
ountain St Power *) 348% 14% 34 Lae | Sa eenmtene Tene f -- 62) 62, 62 : 100 | Roch G & E, B f (7)...102 102 102 
0 ee Ee Bes oa an 103% 9” 9 — 545 | Oilstocks, Ltd, A (i500). 20.22 8% 9% .. 187,200 3 » B cum pf (7)... ‘ 50 
0 ountain = wore Fe, Ge-- eS” 180 tee S% (4 Oilstocks, Ltd. B (450c) 1 10 11 oe 11'400 Roch G ¢ E, D cum pf (6)...103% 93 984%, — 2% 240 
0 no a oe wees 24% 25 490 | Oklahoma Gas & Elec pt (7).111% 105% 106% — 34 1.750 Rockland L & B.......+.++++. 40% 18 196 -- 86,300 
0 dele al mee eeseooness Ete 5 iss, 165,00) | Ontario Mfg Co (3)........... 26 26° —12% 800 pous- pt ce f% FOCUS. wo 0.00. 1 9% 1 ne 58,200 
. Murphy Company (1.20). ube 77% 85" Tio@ —“Tr'500 Ores Crush _ eamaecme ct oot Soa, 32,700 | Roosevelt Field Ata 22211 is’ 13 “ga 4% a8 
U Murphy Company pf (8)..... 105 105 105 Dac 100 aS BHCVELOF VO, DOW. ....--+ 585 ‘ ' R - aes 3” ee , 
0 Muskegon Motor Spec, A (3). 32% 32 32% a | Seneens Motor eo a 5 +) 10% 61-800 | Root Ref conv pr pe (1.80)... 3 is 15 |] 34°90 
ne IES ee ee, ee ee ake ‘x "ARN Ross Gear & To | REE 56% 30 —12' : 
Overseas Sec (1)............. . 59 19 tf 5,650 ol (3) 5,500 
D NACHMAN SPRING (3)..... 78% 2 244 38% 438-800 Ovington Bros pt pi (800) 1... 7% 2% 2% —4% 3400 Boa Stores, Ine... 29 14 aa “21% 32,100 
> Nat Amer Co (2)............ 4 os - e TOPO) + coves «f 5, 
7 prettenel os ESS oy, 6 ? ~ ix etd PAC COAST BIS pf (3. 3 48 +8 4.925 Ruud Mtg. @ fenbhenen F s. 52% —434%, 34/730 
y National Baking pf (7)....... 7% SO 50 —15 1,400 | Pacific Gas & Elec ist pens) 28% 24% 26% — % 46,500 | Russek’s Fifth Ave.. : 13°15 * esd 
; Nat Bancservice (5) ......... 75% 33 33 42% 25,400 pacific — bat pf (7) Sig | 99 0 — T% o7 30 Rubber Plantations . ; 10% .. 19800 
} Nat Battery pf (2.20)......... 58% 58% 58% .. 100 acini ware special (5) 36 10 y) 10% vim L800 een that tthe . -2 3 an” — 6% Ly 
fic Western Oi] .......... - é lll laa si: os 
Nat Candy Co (1.75).........- 34% 24% 30 - 2,000 | Packard Elec Co (2.60) ...... 50 10% 18% .. 2/8 
. Hat Gamer (4) an e---se0s 00: 195° 125° 175 64 ” Page Hersey Tubes (4) «..... 12], 122, 14 +15 20 co. war (24)... 2a 1a 128% 29% = 17.200 
sore reeeseres n eer ercccvccccccees ? — A : 8 
ee. ee 33% 10 10 66,550 Saakease ot is EAS AOE ee 13 off 2% — 6% 304,800 | Safeway Stores war (Sth)....1022 35 35 —%7 2,100 
) Nat Container pf (2).......... 21 24 85,500 | Paragon Ref, B. ctfs......... 37.37 .37 Ps 100 | St. Anthony Gold............ -93 vs , —.33 301,300 
Nat Dairy Prod pf, A (7)....-107 102% 105 -1% 54.845 | Paragon Ref ctfs .....-...... - 2% 22% 22% +14% $00 | St Lawrence Pap eat ee 8s tou or” 6 “ 500 
} Ne Flccie Ses Clay): Sy 3 fp amy ogtam | Barmera oon Mie OW" Fo a Hh, ee | ari Rey wind Bac es BOB 44 fae 
ieee os ’ arke A.) Reerreeere -_ UU ’ Fac eee 
Nat Family Stores pf (2) : 2 — 7% “sis | Bare Dayis pe 2) “ St. Mary’s Mining (5)........ ity 20 20 —15 800 
) Nat Fireproofing (2 - 27 Wh 27 + 500 | Parker Pen (2%).............. St. Regis Paper (1).......... 4 144% 20 és 754,700 
) Nat pireproess | pf. . 344 34 34 4 100 | Patchogue Ply Mills ae St. Regis Paper pf (7)....... 107 95 101 ka 5,540 
Nat F Prod, A (is) re 37 | 18% a 22,200 | Patterson Sar ent (2) ... Salt Creek Cons (40c)........ 5% 1% 1 — 3% 37,100 
) Nat Food Prod, B (b4%)...... a % 5% —5§5 71,000 Pender (D ro, A (3%) Salt Creek Producers (2)..... 25 9 —154% 303,400 
) Nat Prod Pf. ry. ae ey, Se 100 | Pender {B} Gro, B a A Samson T & R (1%).......... 16% 13 13 pe 
) Nat Fuel Gas (1).........+-- 7) ae 1" 273,000 | Pennroad Corp ........... 20. «(1 13 846, S F Mines of Mex, ‘Aa Ge). 9 8% 9 oa 200 
fo "ae a , 13” — 1% 1,100 | Penn Gas & Elec, A 31 32,200 | Sangamo Elec (2). -- 438% 40 40 + 4% 300 
Nat Investors, new .......... 150 236,000 | Penn Mexico Fuel (2) 44 Savannah ugar 1B). cose eee | ae a ee 680 
( Nat Investors pf (BAB). cc cccee + rr: 19,700 | Penn Ohio Edison (t1 1 GEE cascecccevoccescoans 24 % 1 — § 6,600 
. Nat Inv cusp Rr EIR 4% : tt, oti. my - Penn Ohio Edison pf (6) 96 t 3 Wi Schiff (The) Co (2). .e-- 79 25 289% —35% 25,200 
grat taete Pitseecehacnoneees om 4% 1 6 2 % “800 Penn Ohio Edison pr pf (7).. 98 106 1% 12,240 | Schulte Real Estate.. . 39% 5 —28% 320,500 
at Mfrs OPEB. co cccccccce 0” 4 ‘ = 38, Penn Ohio Power pf (6)...... 1 9 95 —5 820 Schulte Uni 5c to $1 Strs. 26 2 2% —18% 322,500 
Nat pores & wt pf g} oe tit pif - ; Ret Penn Ohio Power pf (7)......-109 105% 106%— % 3,725 | Schulte Uni 5s to $1 Strs Pe. 89 91 on 43,700 
| Nat Pub Service, B (i) #1 is;200 | Benn Ohio ete otc) (72e)... 22, 19 108% 1% 2,950 Scnlct & aan ee BY By ae RR 
| é aa areeere enn r & Lt pf (7)........ _- »250 pr (ow) : ‘- , 
| Nat a a, -:: aitcasia'a 41 * ion 165 tan's00 Penn Pwr & Lt pf (6)........ 1 90 90 —14% 150 | Schutter Johnson Candy, A.. 15% 36 set — 9% 6,400 
| Nat Shirt Shops |. ...----.---. 2° 10% 1 —9 1,200 | Bonn Water & Power (3): +++ HIT 68% G8% —1G° 66,100 | Seaitin Steel pt pf (3). -.202, 1 90 St 4% | B00 
. - RBG SRREET SRODS «ww ce erccccccs ’ Sf ere - Pt (0). tee — 2h 
| Nat Standard Co L154). --- 46% W@W 40 — 2% 300 Peoples Drug Stores (1)...... 94 5 48% —8 38.750 | Secur Corp General es 919 410 919 ne 190 
Nat Steel 60 50 50 6,500 
| Nat Sugar NJ (2). as idm 133,000 | Peoples Lt & Fwr, A (02.40). 58% 25 Ga —ie n es Sam Aan fer of 20s... 135" 1048 108-10" "34'900 
| ¥ epperell Mfg (8) .........-.. _ , mY Docevese ra ’ 
Nat Theatre Supply - 332,800 Per ect Circle 3 RN ASN 65. 28 29% —20% 32,200 | Seeman Brothers (3) 80 38% 43 —32 56,500 
mee aon maessorns* By 4 Perfection Stove (79) 100 60 et) —57 525 a Lock & Hardware *(50c) ean 6 6% — 6% 151,800 
at Zo Be, ‘ ’ Perryman Electric .......... 2% 4 6 ‘e 121,800 | Seiberling Rubber .....-..... 9 9% —53'% 17,600 
ot Transit (14). ieee | Rusa! --::::: et i, SaneO | Betberting Rubber of Gé-..- SS i, 
ecesescesese le pea ie a ir oe wail ‘ ) eecescscocee me 
at Union Radio .........-.-- ne | behe Be ee’ -. 2 te 1H | Selected Ind ................. 31% (4 7% —10% 1,556,450 
Nauheim Pharmacies 12 1 1% —11% 5,000 ila Elec Pwr pf (2) ......- 32% 32 4 a 651% 
Nauheim Pharmacies pf....-. 32% 2. 3% —17 Sane | bee parte ies... - fo 4” — ay 377,700 | Selected Ind aoe me (5) -- Bo, 40% Sai 45%, 44°30 
a : ilip Morris, Inc. A..... : = BEB mo me ly eg eB | ' 
Nebeasce Power pf (i..c 107” 105 107) iy 88 | Bhtlippe (L), Inc, A G60)... 32 14-15" 42,500 | Selfridge Prov Store (Zic)--.. 3 2 = oF, gi0:200 
e Phili — 2 B (1. 17 i 11% —15% 55,600 Sentry Safety Control........ 28%, — 1,041,600 
Neet. — 4 “° Eesewem 16 18,500 ope & ), Inc, (1.60)... 3 8 ’ 5 
Nehi’ Corp ae 29% 15 16% —id% 147,600 | Bick (A) B & oe “Ss were wi Rs kent W022 ay ii 12 2 28°00 
berenseesens>s ’ c “fea _ 107,100 trees 7 , 
| Neat Soup pe ject iS 4% BS | Ple'pakeries of Alm. AG)": 30 2 Zi — mL Shawinigan Wa Pwr’ Gi). ity 6 74m —27h “i5-ei0 
Nelson (Herman) (2)....2.... 82% 23 (27% 11%  stlo0 | Ple Bakeries of Am pf (7) .. 84% 84% BM | °° 200 | Sheatrem ben (We AN gre) --120% ES AO 130400 
= ’ Sheff 
Neptune Meter (2)....-.----- zsh 18 1% -2 1000 | Elerce, Butler & Fierce. ------ 5 ioif soit —30m sa'g0n | Shenandoah Corp —— a iS 8% 1.177 300 
BRR ae : . Pi gly Wiggly Corp ......... a “2 3 1.800 | Shenandoa orp pf (a3). 63 os 803,700 
857 i “2 “RR oh “fog | Bilol Regio tube "A Wadi: ° Boy ty Mh 28 UMS eeelica Whee Oy Toh $82 6 TH alan 
10 2 be F inch Johnson _............... + 5,300 x oy Paaeceein? , 
ye ore re ee hcp tr eo em A vat eae Ae A 
nes inter Front, osee ’ Pat tage Sak a ¢ y 
So Se os ee ce re ee er 
be 1,10). 93% 40 43 OD S bE AUG).+---+-200. 33 P| Si P Aviation’ m 
Newberry ee 3) pea... Bowens a0 i 7 350 Fitts & LH (5), --------+-+ ++ 156% 100% 112% —37% 26,200 a srecerecees GO Th me ie Po 
|) New Brtain'ikaonine (so:: of, 2h ag "aig | Bitte Fiabe Biase iai-0°°°°:- toy a9, Bt io 5.g00 | iver (sas) Bove or cy. sae ah ma BY RD 
> - ¢ 2 be ee Ree pe 77 
so oe BR #3 os” 4 $300 | Plymouth Cord (6) "122212222: gi” B81 +6 2,000 | Silver King Coalition (11.20). 13% 10° 10 — 3% 900 
New England Power pf (6)...100 Si ~ 8% 12.640 | Plymouth Oil (2), ---0----- vee SF 2% — 1% 10.700 | Singer Manufacturing (726), 691/440 470 —ido 4.170 
New Eng Pub Serv, new (1). 31 % 31 As Polymet Mfg (t1) ............ 12 3,300 5 a ve 
New Ene Pub Serv (1:80): ¢ uy. 3 73 * 5” = asi > Pond Creek Pocahontas bakani Ext 10” 10 — 2% 3,000 sneer ee, TAG (BC). --- ++ o% 97 om — o> 
\ New Eng Pub Serv pf (7), . 91 4 89% —12% 75 | Portland Elec Power.......... 100 «635 ~=100 22,300 Sists Fi ity a & EB pf (7)...... or # —% 85,000 
New Eng Pub S pr lien (7)..100 97 97 —8 125 {| Port Gold Mining Div . 11 t: e 14000 | Sie en? voccee BOM mh; ; 
an England Tel ie af 3}: 117 i. 148 +10 3,165 None Ne re $4 saa 4 7 +2% 14'000 eet Cope 2, (2% 21 «+ = oa = -2 11,098 
ew Haven Clock (+1%)...... 18 nes 15, owdre ex. ( 61} 56, of” pepe pie a ar 
New Jersey Zinc di} babhe eens ‘- ti os et Power Corp of Canada ; a. 78 80" —15 12 a5 | ware RE O) pt (7)...--.+ +00. 10 10% 108% — $0 
New Mex & Ariz Land ...... 2 — 3% 129900 | Power Securities ..... ‘ ie 14% 17 — OR OR bebo } i, im : 2.20 
Newmont Mining (74) 89" 108, =95.' 617.400 | Power Securities pf. 86% 30% 30% —30% _B'a00 | Snia Visoosa ret... 6... % ah — 4% 10.08) 
New Orleans Great North 10: 10% 1 13900 Pratt rt (45) 85° 55 0 Solar + -— we ee 50 29 «33 is 9,900 
Newport Co (2)........... “a 1 brent Geld Gees. a me ee tee | eee ee peovceee BO OD SS 
New Quincy Mng (ide) -..... :! “43'000 | Pressed Metals of Am, Inc.: 24% in TR An’ od 90 ttt g@™ 36” ao” 549% —“B'e00 
Hes Ore Raia tis PE “Tt "DR ing ahteh | Fe Peay oo fee, sag gi | South Sites Cal ec Bm ER oe 
N tose - i Prince & Whitely ............ 9%  .. 788,500 | South Coast .................. 26%. 6 10 —15% 10,500 
Y Hamburg (2%)........... —If 65,100 | Prince & Whitely ater 50% 29 37 .. 473,200 | South 
{ N ¥ & Hondur Rosario (12i4) 18 10% 16 = 6900 | Brice Bros (2) oo, ...0.01: 100° 100 100 +8 Moe | South Eexe On Gol oc: 100 Moy a1? 1° 195.400 
‘ erchandise (ii%) ----- —10% 37,700 pper Silk H M (2) akaeeaee _ -a 3 2B 36,200 | Southeast P ceaeas 50 68% — 3 é 
N ¥ Invest, Inc (1.20) ....... 25 ..”  432'700 | Providence Gas (11.40) 2ay, oo a | eee Se -% ose 
oe . 2c eee oe Sees ooosees > outheast P & L pr pf (5)... 98 80 33% — 2 18,300 
N ¥ Pet Royalty (1) ......... 24% 11% 1 ~ 125,500 | Providence Gas (4) .......... 155 140 155 +20 75 | Southeast P & L tr etfs (b4).125 72 +55% 15,100 
N x Power & Lt pe (i) (6) ..101% 97 98 3,600 ] rudence Co MRE Se. sna 104 > 92 —10 1,055 | Southeast P & L pf (7) 110% 100 107% + % 6,800 
cess Prudential Inv ............... 15 -._ 139,300 | Southern Asbestos (13)....... 49% 16% —27 98,500 
*  § 3.0 Ad, re ot North, Til (6)..... - 210 385 +195 100 | South Cal Edison pf A (1%). : O° 36” 27% —1% 16,600 
teeees , c old Corp ww... 19% 15 19 my 87,400 | South Cal Edison pf B (1%4).. 264 20 2 ,—1% 44,500 
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: INDUST : 
ip mt, a Net Year's | Btock INDUSTRIALS. DOMESTIC B 
i te. — Low. Last. Ch’ge. Sales. | ock and me Y¥ ME: ‘ BONDS. 
} south . Dividend Rate. Hi Last , = vag - 
0 en Cal mdioon PE (1%). . 38 ee eee | Unit Chemien COstrccccttss - aa +3. meetin High. Low.Last.Change, Seles 
Can pa i BAe lle ee ee j 4a ma A 
Southern Corp Bow (oo Ht af “s nse Unit Chemical pt pf ea 2% 4 s ges Alliec FR, Fair i = O% 214-000 
- eee ees. a ans 324 4 14 = -13 5,900 | Unit Bnerg de hs Gai 3 6% 8 ae 158,400 | Allied ieee lg 1939, cod 56% 45% 52 +10, 226,000 
So Ice & Uilities, A. Mh)... 3 Bip 3 +O | Unit Blee Ser... yea ttre eager 4 45 6+ % «100 | Allied Packers 8s, esa th, Sn tut ince 
ce tilities, B sts x” a 30900 | Unit G a te Y ie ’ uminum Co 5s, 1952. 10314 , 402, + tf 2934’ 
x as Com % 71,100 | Aluminum. Ltd. bs. 1948. 3 99% ‘e 2,834,000 
thera Stores qd) m ery 13 4% im 27'100 | Unit Lt & Sompa (eo) +» 15 soit -. 2,847,850 i gs 1948..... 98%, 93% 97% — % 1,607,000 
pers 5 tg - pen oan z a a =n 22422 Unit Lt & Pow, B { -- ie 4% 5,281°700 yo ~ , A, 1943...115% 3, ss 28% - 540,000 
cseaatl i . +60% , A, 1943.. + 
pewess pare Tel of (7)... 123% 114 ‘ot - a 5,800 Unit Milk -P Pow pi ®) 13% oot a a 118:200 92° 102 . 3008 000 
Spates La 171'100 | Unit oe peccceccceses —10% "500 — 1% 4,756,000 
So ee eee pe ee ee 1g as 
eee sesocece es ‘ n ‘0: a 4 , 286, 
0) ee a Pe ee Ray eee OO = oh Sane 
' & penis : + rets Reuss eke; 7 1% — 240,100 | Unit Profit Sharing.......::: * i be “s 1,000 _ "768,000 
\ Splegel-May-Stern pf (64)... * otf 14 —4 1,900 | Unit Profit Sharing pf (i)... 1204 — 8% 55,600 1936. ~15° 1,438,000 
3 legel-M pi’ (isi::! 98% go” 71” —16% 21.500 | Unit Public Service... 2 4% 4% — 7% 4.800 | Appalach Pow bs, "1956."..". 90% “im a.gua'ooo 
- fees She Se 1 Bit | Unit Rye sice of itl Hay PP MER ig, “SR | AM Bow £7 Ss Be. BE Sly Sy — "Behe 
l Meyer, inc (1.20)....... 3 sy = 9,800 | Unt > YxepeeTapatees 1% 1 Pow & Lt 5s, 1956, new.. 98 96% + 261. 
Standard Dredging .......... 19% -1 0.009 | Unit Reprod, B........----+.- . 3,800 | Arnold Print Works 66, 1931, tt ? ryt 
tandard Dred ng ev pf (2). 37 Prt 4 ~i3 4'800 wen Re ail Chem, A......... 3 45,900 | Asso Dye & Ptg 6s, 1938 ot Sn ua 133,988 AY 
Randaré invest cam pe ( sit) “sup 784 70* —By Tso Unit Ret Chem, B ctfs....... 3 2,800 | Asso G & E 1998. ..... 50, 51 41° 479,000 
sendase Ol Mxpert 2 (3)... 9p soe oe 10'900 | Unit sho Chem Pf (3%4)..---. 40 — = 3.200 | Asso G & Edge’ 48 cx warisi” 940 98% 1 11017'828-000 
' tandard Ges ¥, El (7). 1111% 100" 108° —2 12100 | Unit = oe Mach ({3%)........ 58 —i67, 3,400 | As &E & 30% — 1'417,826,000 
; tand Com Tob pf GS? HEE 109 Sey, amy _ "een | Unit Stores nn eee: 31 29 2 = 2 25500 | Asse G & E SA, j807-...-.-. OL + 2410,437,000 
| | —__ Stand Com Tob pf (7) --.... tnt aletasnetiess. 500 Gin. iene - 4% 1% 
Rand OM of indian (2855 1% —"BE 209,200 | Unit Stores, Aco 200000. BAR BY a e2.800 | Asso Tel Util Sieetiotias. 1169 96 100% 07°00 
Stand Oil of a8 eae SS ge ae” A _-g,, S7g 800 | Batt Verde Extension (4).... 38 1h 1% —iix oon | Atl Fruit & war Be, eT a 
tan 3 rr — 623,500 S Asbestos &) pabanaahena 4 3 is ta 100,700 pompahditas wood "Bis, ta +. 108% 80% 80% “Be 830/000 
itand A sR So - 45,400 | US Dairy, A (5).......-..000 65 48% + % 18,700 TES VALVE B , . 
ane Oil ct Obie ni ne 1 ae ae Bees § Dairy, Boo. 26% 14° ion 1 27,700 Oil AG 6s, °42.110% 102 102 — 5% 298,000 
tand Power & Light ” snows 1A 113% 3 is” iH aie U S Finishing pf (7).......... 104" 90 104" * 13,900 of ean Te sa mah i= : o -4% 1,826,000 
pane power & Lt Pt (7) ....105% = = mp 6.560 | US Finishing (f2) .......... 20 - of Can 5s, a 1957. .10214 98% 101” = if 1,499°000 
Cs anes Ee ee ; a - 1,400 | US Foil Co, B (1)............ . 98,700 of Can 5s, B,’57,new. 100% 99° 100% "642,000 
Screw (19) -....0.02.0: 192 110°142.—_. 2'375 | U.S. & Int Sec........ tan —405% 279,400 Sone Ges Bs i947.....103 99 101 —i 322, 
4 Stand Steel Propeller ....... .36 78,500 US & Int Sec etis ( 1 s 600 Maine R R 6s,’33.. .103 98% 100 4. & 461.000 
Stand Steel propeller tepeeeee 54% 24 134,700 | U S & Int Sec ist pf 75,200 Te, Turbine Equip . ‘ , 
Stand Stee i 5 GRE pccccces 52 31 31 6,800 U S Gypsum (1.60) ........... 200 Bruns RT it 40 46 + 3 4,000 
5 ont _ I errr 97 * is me Ue o7ee eum pf (7).......0.05 = 173,700 er saeartine & Equip , 
tarrett Corp ............+++: Pe © WUE scksdutceuacsccesecs 1, a tee e tenes 30 —145% 
Starrett Sorp pt i esos see SU BE ui 35,507 | US Playing” Gard (62222252: 06 108 1 236,200 | Butt General hee is, 1966.10%% 29% 100% —'S e.o08om 
) Stein (A) & Co (1. Speers 15 18 - «e200 '| 0 8 Radiator Sete’) ..222022. 4% 42 — 4 49,800 | GAN CEMENT dis. A,’47...101% 975 : { 
Stein (A) & Co cum pf (idi.. WH TH Me | TBgae | Ug Rubber tte GN BR" #488 | Gam National fe, fie 9° 98 Sey. | “a5:000 
: : gD Bbbbebeberben 1 14 14 vA 200 U 5 6 —~ %% 84'600 Gan Bp onal — —........ 110 104% 108 “is y+ 
| / Stein Con pf Dl cecidoadhose 98 or 9% —4 300 = 41:500 | Secid Pac Ry 5s, 1954... ** 100% 100” 188 4 2,290, 
{ Steush! Bros Stores (i a i" -- 225,800 | nity Se “s 700 | Gabitel Admin 5s, B, 1963. -.-.120% 83 83 6,006,000 
} { Stern Broth 7 - 33 18 1 . 23.000 | Universal Insurance (3%).. ve — 1% 215,500 | Carolin _y , °53,A, ex war 76 73 75 1.452.000 ‘ 
: i Slee —_ 47% 42 -—1 71.7% | Universal Aviation .......... 8 & —l7 7,160 | Caroli on Pat te és; oon’ 1942 95 91% 95 +5 1,707,000 
; i stern Brothers, ©, © 15, 8 8% —6% 4900 | Universal Pictures .......... 2° 8% 38 — 3%  315;800 | Gane ne E& © Ss, 1956. ..... 102% 95° 100% ~ % 550" 
| { Stetson (JB) (64) «-..------108 SF -e te | ere Fret O...-------. 51 51” 51” 5. 18,700 | Cent Georgia. ba ee 98 . re eee y<* 
tix Baer &F (t1ig) ...... 33 36 — 92 “1000 | Utah Metals................. = g4.2g3 | Gent States Klee 5s, i948°°': 96 i 2 75,000 
‘000 | Utah Metals ...........0.0... , 1948... 9012 66 ol 
’ ee ss ( %). vines 104% 1 —16 49,600 Utah Power & Light pf (7). ut 102 Be ~_ 45.800 Gent Sa | Cc Ss, 54. + {208 70 - 20%, ity es] 
) st sigs 2 2% _-, $8,200 | Utah Radio |... ............. 2? 150 St Foe ees elt 89%, — 6 "782/000 
geremors att cane hepagne: ber 35,900 | Utility & Ind................. 13 19% 200 pic Pneumatic ms, 1 Bigs.’ ,45°113 100% 100% . 7,065,000 
| Struther Wells ‘T............. 28 4 QS Uunty & i at ees oe 2 2 $13,300 | Chi Rys 58, 1927, ctfs.. sis, "42:10, 96" 99" — i 'szzio00 
Stutz Motor Car <i °000000." 4. 1% me —B0% 274.000 | Util P Sit ne: 3 8 F 196,500 | Cigar Stores’ Reet Sis, 1980". 90° 1 Bim — Ty "860.000 
) ee errs soe** G0 90 50-10% 3.025 | Utility auities. sccortrrrrtss: Zag a *: BSS 700 | Cincinnati St hee See 1540. 20% SS Gs * 1,359,000 
un tavc ae 16, :- 38.800 | Utility Share (eGe)-.0.0.0.-.. @ 18% 36% +i7% “2o'200 | Gitles Service bs! 1968, "90%, Mey 88, — obs, » 253:000 
S ” , 9 ADIOD. wee eeae va i . 
Sunray © -2B 4 8 46,500 | VACUUM (14%) ....... 15% 94 Cities an Gas Sys, 1942. 92% 30% cote —20ih 2,420,000 
. Superheater (13% ‘. 43-30% 39 kee | yen Aes 85 f2* a 1 97-600 | Cities Serv P he i952 Br? Sf 20% —,7% 926.000 
uper 4 «60 "650 | V. . % 1% ae 5. eve Elec ium 5s, A, 1954.104% /s —11% 3,789,000 
Sutherland Pa A ‘ia an Camp Packing.......... 700 | Cleve El % 101 101% — 2 
Swan Finch aii 1 ae “10% t=} Van Camp Packing pf (1%). 33” tes i —li 145,800 | Cleve Elec Tha ae id is4s : oo 10 — i” 3 000 
an Finch Oil pf (1%) 7 iW 17 . Veeder Root (2%)........... 36% Eh4 % 66,800 | Cleve Term 6s, 194i . 108% 10D 106% — % 187,000 
. Swift & Co 30 (2), new 33%, * 2 10 | Venezuela Mexican Oil....... 814% 66 77 “s 109,300 | Colum River Bldg 6%s. 1953. 98% 88 904% — 7% 176,000 
Swift I om) 33h Su — iy, 24aooe | Venezuela Petroleum (200). *: 1 + 4, 86,800 | Colum River Bid hs te Se 2416 596,000 
; Swift & Co (8 (8) oon 121% 1 - 48.460 ol 1 oo 300 Gommonwealth th “Bai 1957 99° 92 78 . 130,000 
Swiss-Amer Elec pf (6) --.-.. 100% 89° 95 —2 12.200 | Vogt Miz Go 2 7 49 388 | Gommander Larabee és, 1941 90 70 96% — % 266,000 
| Syracuse Mach, B (1)..... 26 6 8 —15% 101,200 & Co (2) 1 1 372,000 ons Gas. El Lt & P of Bait 18 —- 616,000 
WACO AIRCRAFT (1 Cons Gas, El Li & P of Balk % 104% 104% — 14 
reer 1 19 7% 194,000 wegeee Electric G24). it 19% ine Fao pened ” epee 1001 : : re 
aa: i ts OR RIS | Wale & Bone 8 G ie gag SM | Commgtnm gent & of Bai AMX ma.om 
degree Hy, 1 hy ing isito00 Walgreen 3” Oe —1et F200 | Comes. El Li & P of Bai’ 5 106 -— % 158,000 
dite re S ' oo” i wee cmatetneecs. ae 
PRES + 1890 | Walker (H) (1 , Consol Publish 100% 
| ‘ist pf(7). 3H 101 F _ % 415 | Walker Minis 4 “tn <a 506,300 | Consol Textile Peg 1 va ag hipe 102% 4 7 +41 226.000 | 
“ce th} ;2 10 ¥ 11 25,000 Warner Cc Co ( 40” see % one Consol | Water | Power & Paper 2 72 -23 319,000 
1.50 R oe os 
H H pf Garr mn 1g” +3 Tu | Watson  W) Go “e ie 111% 129,600 Consumers Power js, i958. 1080 "go 191% + 2% 2.000 
, P = , as See ~ 14 | 144,000 
Sa | Wee Se sy Pk S| eB ae ogg oe — 28 
it '» - lec , ee 
) 137490 | West Mass se” sa = iy, 522-600 Continental Ol pas, Bar Sen ty ~ity, tone 
Pia 261,400 | West Air Exp P (60c) 5 -~% ol oe ‘ont Sec Cor "103° 101" it | 1 «(938,000 | 
86,000 | Western Auto upply, A @). 81 16% gd Gud qove- Mee b., rom is, “i945. 92 78 a = 29,000 \ 
| 21,200 Sty ie a 600 | Cudahy Packing 5s, {846..... iy so% 2 22, 158.000 | 
275 ——— 209 | Cudahy Packing Sus, 1937 904 907 192, + .% | 568,000 
a 4 08% 98 9 -—7 4,150 | DEL ELEC POW 5%s, 19 a 
39° «30035 ss 4,000 | Denver & 59... 9644 92 93 
a 69,700 5 2% 2% 00 | Denver & Salt Lake Gs, 1960.. 915 55% 71 igi  gps'as 
| | oe lw 55% 46% 55% + 5% 550 Be Since Nt sepa 101, 2% 90% —1% , 532-000 ; 
, | 58.700 +5 400 t Edison 5s, A. iso... |”: VA A "745 
3 300 wines ) or alens ooh 59 rt 4 mE i 1 Sao noe = pease 7ohs: ei 952° °° - a So e 101% iim yd 
: _  & —* geeepeeronnee: 110 ais . Ke 1s, as. ya 1,255,000 
380 | Wheeling Steel pf A (8)-°°- 135% 1% 1g, tis 8a Dixie Gulf Gas @4s, A, i937.. 88% 60% Soy, ~32% 1-96.00 
23,000 | Wheeling 1: a B (10).....146 133 1337 _ 7 430 | EL PASO NG ae 
3 *50;500 | Whit pr in (7)..189 170, 190 1% | El Paso N Gas 6 oS meag 143-1184 90 98 — 1% 1,116,000 
’ Rt AA > a cs =—sn Se OE Mineo Mt & Dae he. 6 6G” 8g ’ . 
{ 2,200 | White is. Mach deb tis! 14 if 1% —13% 103,300 ry ire Ol &R bees i942" He So 99% = «632.000 
391,800 White Star ef 24) cer detads 66 KT} FABRIC FIN CORP 6s A'S 39.1014 79 79 |.” 386.000 
, Saree , se 2 3 
| S98 | Whetiat Monee G.00® hy B™ Be 6 EBS | Relat eam 5 Oe me 
| , 8, OOF a ,300 | —oceral Sugar 6s, 1933....... vee 1,000 
962:200 | Williams’ Ol-O Matic ‘Heat: ug 1% 14% —20% 73-500 | Firestone Cotton ail Ss, a a 00%, Se tigy , 330-000 
i | 39.800 l-Low 2 i linayaeaptaee 5 + 4,300 | Fy one Cotton Mills 5s, "48. 941, 88° 97 1 1,269,000 
i essai! ses 122 Wil-Low, Cafeteria pi (4). ay ai | Ba'3u0 Fiske Rubber 9 ra etl ~ ll = 7 '332'000 
eeetenbes ° O6Reeseccecoos 1% 50 56 ¢ ’ Florida P EE 35 45 i 
i 2.315200 | Winnipeg El : oi - 2;700 | Flo ight 5s ; 47" 600; 
‘)  —‘ Tri State Tel pf....... 196,500 Winter je lectrle Wii. he toy, os Sa 52% 400 | Foltis- Fischer * oye ig Ss 9 oo = — 7% 3,365: 000 
ai)  -elaebbamanste 3030 | Winton Engine (4). /-........ 73" 68” gp —.°* 712,900 | GARLOCK PACK 6s, 1939... ee 
i 45 30,800 | Winton, Engine pf (3). % 7 2 | $00 | Galena Signal Oil 7s. 1930. (: +75, 681,000 
us 94:20) | Woodley Petroleu Cement oor mT +i 600 | Gateway Bridge 7s. 1938 ee 100% 100% —' % 103/000 
2. 24°37 | Woodworth (1%) ma 100,600 | Gatineau Power 5s, 1956.. °°. 91% 92% —¢ 13,000 
ee te - ¥ 4.700 | Worth, Inc. A... —1 21,900 neau Power 6s, oat...” 1008 — 3% 2,573,000 : 
wee 10% 23% Ww a. oe Gen Amer I 93 — 45 
Siccoodl oe 19,200 | Wright Ht ix mK 30,500 | Gen Amer Jnvest Ss, A.” 1952104" 104 104 5% 1,068,000 
{ATES ae & 00 | Gen Indus Alconol ¢ ZY- os 7% —8  9gfron 
rere. 15 “yy” Ot yy ey ¥_¢ 1 + 52,300 | Gen Laund . 1944..1066 79 86% .. 4 phd 
Aine oar: Bb it 84,200 | young (J. 8.) wood as 7,300 n Public Service 5s, i963... 96 50, —52_ "705,000 
Ry Lon.......... 5% 100 . +1 10 Rayon, Ltd, 6s, 198A... 95° 6)” g¢* ~gi% 371,000 
SERPS: aT 100 Gold. . 383 2,800 | Gen Theatre Equity 6s, 1944.17 60) (63) =6—33 665,000 
: rir 20,100 | ZONITE PRODUCTS Géo)” im % ~ 85,600 | Gen Vend 6s. 1 5 97% 103% .. 3,328, 
can Invest... 31% a —31% 80,800 DUCTS (1.60)... 3 20 — 336.600 | Gem Water Works & Bi 6s,'46. 19% 23” 64 j'lon‘oen 
Injon Oil Association (2)... 55 44" BI + Sy “4900 Georkie Power tk. ‘a 70% 20% Sot —éig, 948:00 
'Union Traction (3)..........: a sr sri —18% 444.500 DOMESTIC BONDS. c ear Te R d4s 1931. ::100 o7% . pio 4,738,000 
ee eee enee rt N ‘ Tran Trunk 2 eee s. , x 
Unit Biscuit, A (4)..0000000" m @& 1 ts | somes High. Low.Last.Change. Sales, | @fUnd Gripper. és ibid. eee ipa OF, 198% — 1% Taro 
I Mis vestsacen soos W% 26% 29% 22,300 | ABBOTS DAIRIBS 6s. 1942..100% 96 100 ardian Invest 5s, A, i948. - He 536,000 
Unit Carr Fastener (1/20)... 22" 10” 11 + ES | Zepeme few Ipé7:- =. 860 89% + 1% $106.00 | Gulf Ol! of Penn Se, 1397. “11% 49 
30,500 | Alabama Pow 5s veces ss 105 98 1014 = we Gulf Oil of Penn 5s, = te aa, 542’ 000 
é Gulf States Util 5s, A, 1956. ss % 2.228.006 
— 4% 1,060,000 
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Transactions on the N. Y. Curb Exchange—1929—Continued 








DOMESTIC BONDS. 



























































Year’s 
Bond. High. Low. ~~ cusses. Saies. 
HOOD RUBBER . 1936... - $2% $. —2 610,000 
Hood Rubber 7s, 1936......... $3% — 1% 262,000 
Houston Gulf Gas Os » & i ioid oe 69 — 946,000 
Houston Gulf Ges ois 64C~CS~S 1,053,000 
Hygrade Food Prod iss. “190 5 624% 778,000 
«LL POWER & LT 96.108 97 + 485,000 
ll Power & Lt 5%s, 1957..... ot 914%, —4 227,000 
Indep a & Gas "1939... 5: 121 1 - 5,860,000 
Indiana Power & Lt 5s, A,’57.100 94 = 2,681,000 
Inland Uulities Ge, 1934...... me 231,000 
ntern Power Sec 7s, E, 1957. 91% 93'4 — 1% i,016,000 
Intern Sec 5s, 1947............ 22 8 82 —¥9 1,005,000 
Interstate Nat Gas 6s, 1936...126 126 126 +2 15,000 
- Interstate N Gas 6s, "36, x w.104% 100 100 — 3% 580,000 
» Interstate Power 5s, 1957..... 88% -—7 1,064,000 
Interstate Power 5s, 1957,new 91 93 -—3 288,000 
nterstate Power 6s, 1952..... 97 Fr —1 684,000 
nterstate Pub Serv 5s, D,’56. 9 96 —1 56,000 
Interstate Pub Serv 4s, 1958. 8s 88 + 35,000 
Invest Bond & Share 5s, 1947.110 90 80 —20 246,000 
Invest Co of Am 5s, , 1947..131% 88% ite — 8% 1,410,000 
Invest Co of Am 5s,A,’47,x w 83 aa 599,000 
Investors Equity Bs A, iat. 118% 105 112 + 7% 228,000 
Investors 75 om 96,000 
Iowa-Neb Li = 'p 5s, - 1957. 94% 87 924 — 1% 662.000 
JEDDO HGHLD COAL 6s,’41.105 103% 104% 318,000 
KAN CITY GAS & E 6s8,2022.103 999 1 = 50,006 
faufman Dept Stores 5%," 36 93 -_ 29,000 
Kelvinator 6s, 1936, x w..... 66 — 81 
fendall Co “yh ee 9544 —3 376,0 
Keystone Tel of Pa 5%s, 1955.90 90 90 +2 2,006 
Koppers Gas Coie 5s, 1947. . ry 938 96 — 3% 2,67, 
LACLEDE GAS , 1935.. 97 —1 377,000 
Lehigh Power Sec 2026. “-"1h6 8 1 — 1% 3,102,000 
Lexington Tel 6s, 1944........ 99% 99% 99% 3,000 
bby, McNeill  Y Libby 58,'42 94 89 92 —2 5,234,000 
ne Star Gas 5s, 1942..:..... 9944 96% — 647,000 
ng Island Lt 6s, 1945...... 100 104 + 481,000 
s Angeles Gas & ” 5s, ’61..1 7 98 — 11,000 
uisiana Pow & 8ST 94% — 467,000 
uisiana P_& Lt be, "57, new 97. 89% 89% — 360,000 
kens Steel 8s, 1940......... 102 102.102... 71,000 
CORD RAD 6s, 1943....... 99% 80 80 —16 845,000 
mitobe Pow 5%s, 1951...... Oe ous nee - % Pi Pied 
ss Gas i MS oaiand~-pa a 517, 
mphis Nat Gas 6s, 1943....107 90 95 — 2 1,843,000 
t ison 4%s, D, 1968...... 99 91% 97 —-1 824,000 
waukee Gas L' , 1967..100% 9444 964%, — 2% 470,000 
nn & Ont Pa 6s, 1950...... > BR ive 1,000 
in Power & Lt 4%s, 1978... 93 84% 91% — 1% 506,000 
s River F C 6s, 1944...... 11 97 02: .. 1,461,000 
atgomery Ward P. 5s, 1946.102%4 101% 101% -— % 76,000 
~ oy ey H & P 5s3,A, 1951.101 oy ~ % at 4 
is ‘0 T el acai 99%, f 
son SS [3 SRR 123 97 101 Pee 401,000 
\RRAGANS’ T CO 5s, 4 °57.100% — 1% 1,418,000 
Distillers Prod 1935.104 9 1058 + xe 2,642,000 
Food Prod 6s, 1944....... 100% 89 pe 117.000 
& 6s, A, 2026.105% 105% +1 1,697,000 
Pub Serv ee 82% 7 74% — BR 2,839. 
Pub Serv , A, 1955... 101% 1 101%: — 3 2, 
Rubber Mach 6s, 1943. ... 101 —39 43 
2%t*Toll 6s, 1939.....-........ a 79, 
at Trade Journal 6s, 1938... “% 761, 
Nebraska Power 6s, A, 2022. “110 ts 108% _ 249. 
oa Bro , so PPerr> rit he a “ = 
New Jerse - 
N England Ga Gas ey El JF: 1947. Bi ie B a" a — 9% 961, 
N England Gas & El — 8 RAR 
N Y & For Inv 74 —12 2,303, 
N Y Power & Lig 3% $24, — % 4,523, 
Niagara Falls Saber "1960. 108) 102 10 — 549. 
Nichols & She 37, 99%102 — 42, 
No Indiana Pub erv 5s, 1966. 1014 9 97 — 665, 
No Ind lane Ly wt Bs. 1969. 98 pe 178. 
No St r 64s, 8 1988. er 1 102% —14 811, 
North Gane Util 7s, 1935..... 9, «.. 331, 
OHIO dads ng . D, 1956.. 95 92 — 
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Ohio Power 5s, B, 1952....... bo 100 — 
Ohio River Edison 5s, 1951.. gat 99% 
Co t0 83 
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000 
000 
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000 
.000 
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000 
000 
000 
000 
000 
000 
000 
000 
83 17 39:00 
Osgood Co 6s, 1938............ - 

Oswego Falls 6s, 1941........ 3% 80 mH 87,000 
Oswego River Pow 6s, 1931. 96% 99% + 95,000 
PAC GAS & ELEC 4%s, 1957. 89% 94% — 2% 1,479,000 
Pacific Invest 5s, A, Wis eee i 80 80 —14 '447,000 
Pacific Pub Serv 6s, 1944..... 98 98 98 a 1,000 
Pacific West. Oi 1943... 99 80 82 -—16% 3,941,000 
Park Av (610) Bldg 68, 1940.. 99% 98 98 —1 15,000 
Park & Tilford 6s, 1936....... 100 92 9g — 6% 40,000 
; d 6s, 1952....... ios” $0 £ 3% 738000 

Pa Glass San » 1952....... _ : 
Penn D & W 6s, 1949......... 99% 92 93% .. 517.000 
Penn Ohio Edi 5%s, B, 1959.. 97 89 91 ae 993,000 
Penn Ohio Edi 6s, 1950, x w..1 8s 9 —3 775.000 
pean Bow 2 He Se Bitty wath, + hee 
jae ng "Ss° 1979. ..100 85°..." 1,800,000 
ex 23,000 
= § 45,000 
~ 91,000 
ae 1,024,000 
—8 488,000 
+ % 428,000 
. 560,000 
- 101,000 
- % 626,000 
—3 8,000 
+°°% 748.000 
88 — 2° 339,000 
90 a 2,000 
92 4 gt 4 

Pub Serv of North 5a, ’ - y 
Puget Sound P & Lt 5%s, '49.101% 974 101 rs 110,000 
pests ‘Alegre Sugar 6s, 1930. 13% 744 T4% 5,000 
BOROG&E 558 99 93 99 +1 140,000 
poem my aE Se ko 95% 101% — 1% 000 
RELIANCE BRONZE 6s, '44. 100% 79% 7% . 471,000 
a on Se, 2004. ....64 80 80 J 1,222,000 
emington A’ itd 9 99 +1 ‘651,000 
‘ientieid oil Bis, Re ewesd 192 101 — 1% 715,000 
Bion Gent Pow Ss. 963: : 77% —10% 3,179,000 
Ryerson & Son 5s, Ss — 000 
S GAS & C 6s, 1947. 92 76 76 -—16 1,294,000 
} ‘Antonio BP s oe Bi, 1988. - 88 94 — 2% 586,000 
.—o SPP ORS “eitivaag tO 51 51 —59 197,000 

*35, ou 

psc 2! peers 2B 0 wom 

E W) 5%s, 1943..... = ¥ 
Servel, Inc, be) 1948 were ee 65 70 +21 - 102,000 
winigan Ww & P 4%s,A,’67. 88% 92  — 2% 1,519,000 





DOMESTIC BONDS. 
Net Year’s 


























Ph High. Low.Last.Change. Sales. 
wsheen M 7s, 1931........ 9 8697 
Sheffield Steel “  Rogee 9 97% —i%_ 40,000 
Shell Union Oil 5s, 1949....... 1 92% 98 2, 7 000 
Sheridan Wyoming 6s, 1947... 93 8° 78 —i5 
Silica Gel Sad cescooes 1 96 so —2 288/000 
8 Shet 6s, 1929..... 99 4 - 129,000 
Sloss-Sheffield pur 6s, i929: . | 100 - 90,000 
Snider Packing 6s, 1932...... 107% 57% 60 —34% 2,410,000 
Solvay _& Co 5s, 1942.......... 9 92 — 431,000 
south EKast’n P & L 68, A. 2025.1 995% 103 — 14% 5,703,000 
outh Cal Edison 5s, 1944. ..:1 98 101 os 554,000 
South Cal Edison 5s, 1951... .1 97 #1 -- 2,248,000 
Sou al 22.102 97% 1 -._ 1,210,000 
south Cal Gas 5s, 1937........ 95 88 91% — 1% 1,018,000 
outh Cal Gas 5s, 1957....... 92 7 — 118,000 
outh Dairies 6s, 1930........ 96 a 461,000 
south Nat Gas 6s, 1944....... 90 91 ian 386,000 
uu b Serv 6s, A, 1943.. 88 8s —2 4,000 
Southwest Dairy Prod 6%s, "38.101. 85 90 ~ 418,000 
southwest Gas & El 5s,A,'57 91 924 — 505,000 
southwest Lt & Pow 5s,A,’57. 89 91 — 3 99,000 
outhwest Pow & Lt 6s,A,2022.1 ort 104% — 1 692,000 
Stale Mie _* eee 98 + 521,000 
aaee | — 5s, gg ee | 124 124 + 8 ent'toe 
nda nvest 5s, é 80% ‘ 
Stand Pow & Lt 6s, 1957..... 99% 92 AH + # 2,613,009 
Strawbridge & Clothier 5s, "48. ry 9% 8 -—6 24,000 
Strauss, Nathan, 6s, 1938.. 75 80 -4l1 783,000 
Stutz Motor Car’7%s, 1937... i 50 8650) | —65 70,000 
_ Oil & ewww 102 989 100 —1 = 1,077,000 
Su in Sis: 1942.... 93 48 78 --_ 1,267,000 
Swift SS GP Gh, Gee sccecccen 102 98 100% + % 1,952,000 
TEXAS CITIES GAS 5s, 1948 89 73 80 “ 484,000 
Texas Power & Lt 5s, 1956.. 92 — 1% 1,566,000 
Thermoid Ge. 1984. .......ceces 1 80% 83 -. 2,857,000 
aoane im 4 es. Brrr. 100 90 100 +6 168,000 
--122 93% 100 ro 226,000 
Tri t Utilities cv ‘in 860. ieces 1 85 89% 239,000 
ULEN & CO 6s, 1944.......... 75 82 -. 1,018,000 
Ulen & Co BS 40. beaccuis 03 97 103 + 282,000 
Un Amer Invest =. A ots. . as 81 = _ 534,000 
n r 66, 1932..... — 21,000 
Un Ry of Havana 74s, 1936..110 1 10044 — 9% 292,000 
nited Lt s 54s, -... 94% 79 — 9% 1,855,000 
United Lt & Rys 6s, A, 1952..10144 96 100% -— 1% 799,000 
United Oil Prod 8s, 1931...... 95 69% 72 -—8 97.000 
United Por Ric Sug .A,’37 95 95 9 —-—5 21,000 
U §S Radiator 5s, A, 1938...... 93% 81 —10% 190.000 
U S Rubber 6%s, 1929..:::::: 100 + % 29,000 
U Rubber , 1930 1 97 9944 — % 425,000 
U Rupber , 1931 1 % 9m%- *& 000 
U S Rubber 1932 1 5s — 410.000 
U ubber . 1933 1 94% — 1% 280.000 
U ubber . 1934.. oon 94 95 — 1% 193.000 
U Rubber » 1935.. -100% 93 94 — 1% 270.000 
U Rubber , 1936.. om 4% 9 -1 174.000 
U S Rubber » 1937.. -100% 93% 95 on 2.000 
U Rubber 6%s, 1938... --100% 94 9 +1 000 
UO S$ Rubber . 1939 100% 94 94 —2 000 
U Rubber . oF 102 9 94 — 6 257.000 
U Smelt & Ref time 1935. .1044% 103% 103% + ¥ .000 
tah Power & Lt -- 9 89 91 -— 5 342.000 
Utilities Serviee 64s. A - 96 94% 94% — 26, 
P & L 5s, 1959: 101 7% 82 —15% 5,853.000 
VALVOLINE OIL 7s. 1937. . 100 1024 — Ys 
an Camp Pack 6s, 1968...... 3 32 — one boo 
Van Cam Pack 8s,’41 c Oo e- BR 92 = 2,000 
Va Elec Pow 5s, A, 1955.. — 2% 387,000 
WALDORF ~-% 7s, °54.104% 103 103 Pr 92. 
Warner Bros _ er 106 «688 = 8&8 <a 230,000 
Webster Mills = 85 85 —10 129,00C 
West News Del Sere 8 87 sa 264.000 
Western Pow . ee 197 103 112 — % 5,139 000 
west Lay A af HS ioe .. So +4 93 — 2% 386,000 
estvaco or . 103 
‘wire Sp Steel 7%s, 1932.100 95 + * oS 
Wisconsin Cent Ry 5s, 1930, . 100 


Wisconsin Pow & L 5s, E.'56 984 


FOREIGN BONDS. 





























Net Year’ 
Bond. High. Low.Last.Change. Sales. 
ANDIAN NATL 6s, 1940 x w.105 101%105 + 27,000 
BADEN 7s, 1951 .........-... 91% 94 — 221.000 
Bogota Mtg gent 7s, 1947.... 94 81% 81% —1 281.000 
Bogota Mtg B 4s. arth - 9 84 8614 — 5” 289'000 
em Glass Works 7s, 1957... 8& 73 82 — 237.000 
Buenos Aires % Rep eRE 102. 92 - 787.000 
Buenos Aires 7 eee 104% bs ~ 52 1,755,000 
Burmeister & Wain 6s, 1940...100 98% +1 384,000 
CAUCA VAL COL 7s, 1948.. 1 7 
Cent Bk Germany 6s, B, 195i. a 697 as 1,159'900 
Cont Bk Germany 6s, A, 1952. %- 7% —8 167,000 
Chilean Cons 7s, 1960 .:...... 97 90 91 os 612.000 
Chile Mtg Bank 6s. 1931...... 98% 94% oe — 1% 1,682,000 
Chile Mtg Bank 6s, 1962...... 93 «SC é81 85 +" 1,613,000 
Columbia” Ag Mtg Bk 7s, 1946.100 72% 83 -—i5 4431000 
Columbia Mtg Bk 7s, 194799 66 —227 386,000 
Commerz right 4 1937 88 81 - rig 2,201,000 
Cuba Co, A, 6s, 1929.......... 99% + 180,000 
Cuban Teli Ist o% a TMs, 1941.11] 1 1 - 2 288,000 
DANISH MUN 5s pos sanses 90% 90% — 222 
Danish Municipal 6 1955..101% 94% 98° — 3% 346,000 
Danzig Port & W: . 1952 75 — 1% 292,000 
Denmark Mtg Bk ,* 972.... 97 93% -1 301,000 
EAST PRUSSIA BK 6s, 1930 99 94% 98 641,000 
Elec Pwr Germany Se 1953. 97 84 87 = 457,000 
Ercole Mareli 64s, 1953 ...... aan 6 8s -—1 570,000 
European Inv te tet Cc, 1 72? 8 —9 546,000 
European Mtg & Inv 7%s. . 100 92 98 + % = 157,000 
FARMERS NAT MTG 7s, ‘63 92% 92% 92% — 36,000 
Finland Ind Bk 7s, 1944...... 8s — 3 563,000 
Finland Res Mt; pe 6s, 1961. 91% 72 76 —15 952,000 
Frankfort City 1953. .... 82% 88% — 4% 745,000 
GRLSENKIRGE | : -¥ 6s, hes 86% +. 1,627,000 
German Con 1947. ‘Bat is soit — 4% 1,024,000 
German Con Mun oe: 1947. . % 81 —6 _ 1,917,000 
Guantanamo & West R R => 
eS eee Ss 80 —35 362,000 
HAMBURG —20 7s, ~ 5 pal 96% 99% — % 352,000 
Hamburg El St & Undgd 147,000 
Hanover Credit 6s, 1931...... 7 8 oF + 446.000 
Hanover cree it 6s, 1949..... 84 86 233, 
Hanover 7s, 1939.............. 161, 
Harpen M Co 6s, 1949- i aia 91 1,180,000 
Hung Ital Bk Ts. A C 1963 8 83 106. 
SARCO HYDRO. 78, 1952.... 914 7% 8 — 357,000 
[sotta Fraschini 7s, 1942 ..... M 84 $20 _ 154,000 
sotta Fraschini is ge x w 82 ~ 302,000 
Italian puperoore: 6s, 1 7% 80 —7 -1,000,000 
Italian Superpwr 6s, 1963, x w 82 68% 69% — 9% 2'489,000 








FOREIGN BONDS. 








Net Year's 

Bond. High. Low.Last.Change. Sales. 
JUGO MTG BANK 7s, 1957.. 82% 68% 74 — 6% 866,000 
LIMA CITY 6%s, 1958 ....... 93 76% 83 -10% 248.000 
MAPES CONSOL MFG (3).. 48% 37 39 —3 35,600 
MANSFELD M & §S 7s, 1941. 105% v3 — 6 117,000 
Mansfeld M & S 7s, 1941, x w 87 92% — 76,000 
Maranhao State 7s, 1958...... of oe 66 95,000 
Medellin 7s E, 1951........... 9% 7% TT -23 280,000 
Mendoza 74s, 1951............ 99 «685 )~685—C 12 702,000 
Minas Geraes 6%s, A, 1959. . 8% 87 ¥ 27,000 
NETHERLANDS 6s, 1972 ee 102% 1 -—2 95,000 
sewsounmand -s. -eee — 1 1,000 
ippe n Elec Power 6%s. 1953 92. 87 - 582,000 

Pp ANA STATE 7s, 1958... 938% 65 6 — 509,000 
Potrero Sumas 7s, 1947, x w..76 67 70 — 172,000 
~ -.  Prerrrer 90% 7% 82 -—8 2,292,000 
Prussia 6%s, 1951 ............ 97 86 895% — 4% 1,068,000 
RIO DE TANELRO ) AS pone. 91% 63 65 es 337,000 
Ruhr Gas Co 6s, 1953. . 72% 80% —13% 1,663,000 
Rumania Inst 7s, i969 ee 78 82 .. 1,176,000 
Russia Ye eer 1 5 —7 1,264,000 
Russia aes. © @ Bisases 19 5 - 1,113,000 
Russia , DD ae onscasieewks 19% oy - 699,000 
Russia 6 1919 “yy eer 19 - 3,277,000 
SAAR BASIN CON 7s, =e. 7 94 94 — 6 119.000 
Saarbruecken 7s, 1935. . 01% 94 bee “ 151,000 
Santa Fe 7s, 1945............ 8414 - 358,000 
Santiago 7s, 1949.............. | 382.000 
Sauda Falls 5s. 1955.......... 97 100 — i 251,000 
Stinnes (H) 7s, 1936 x w 78 82% —5 2,273,000 
Stinnes (H) 7s, 1946 x w. 70% 79 — Hs] 1,355,000 
TIETZ (L) VE: los, 1946 x- w. 91 93% — 208,000 
Tietz (L) ENS i 154 160 —5 132,000 
ITED E! “SER 7s,'56 x 92% 88 91 - 1,034,000 
United Elec Serv 7s, 1956 1% * —1 503,000 
United Ind a Mg iA a -4 458,000 
United Stl Wor . 1947 83 Fr a1 - 2,038,000 


Dividend rates in dullars based on last quarterly or 
semi-annual payment. 

*Ex dividend. Partly extra. 
a Payable in cash or stock. b Payable in stock. 
able in preferred stock 


tPlus extra in stock. 
d Pay- 


STOCKS STRICKEN FROM LIST IN 1929. 


Range for Year 1929. Net 
High. Low.Last.Change. 


+16% 


Stock. 
ACME STEEL ... 
Adams Express 
Aero Supply Mtg, B 

Allied Packers 
amed Packers prior pf a 

Allied Packers senior pf..... 
Allis-Chalmers Mfg, new..... 8 72 ° 72 
Alpha Portland Cement...... 30 
Amer Com! Alcohol vtc....90 7 
Am Comi Alc v t c, new..... 
Amer Commander M & M.... .22 


oy 
.08 
Amer Cyanamid, B.......... 80 2a 


I+ 
=: 


ne? BE ma 







# 
1 


5,500 


~ 
— 
a 


+t +). 


Amer Hawaiian 8 S8S.......... 32 
Amer International, new..... 
Amer Milling Co....... : 
Amer Milling Co, new. 
Amer Rolling Mill. 
Amer Solvents & 


+ 
So. aeisees 


eek : é 
BSsSeessesyssssssusssssessess 


Stores 
Superpower, A......... 22: 
Amer Superpower, B.......-. 
Anchor Post Fence......... . 73 61% + 
Anglo-Amer Oil .............. 1 2 
Anglo-Amer Oil non-vot...... 17. 13 1 1 
Angus (The) Co, Del, vtc.. 15 P 
Art Metal Works conv pf.... 57 67 57 + 
BOD OEE 006 cvccncccesce 50 _ 
Asso Laundries, A. 
Asso Rayon rets............. 1 
Atlas Plywood 
Auburn Auto 
Aviation Corp 


BALDWIN LOCO, new...... 
Bancomit Corp 
Beatrice Creamery 
Bendix Aviation 
Bingham Mines 
Boeing Air & Transp 
Boeing Air & a anee (a 80 
Bohn Alum & Brass.......... 24 
SON CO, BOW. cosccccccsces 

Bor Warner 
Briggs & Stratton............ 
Bristo] Myers .........-sess- 
Brooklyn City R 
Brooklyn 


meme tt 

te 
SERKo 
Oe em mt ae 


- 
ve 
¥ 
- 
= 


Bee y 


yee 


g 
3 





85 





z 
828 sz 


+ 
¥ 
hoe 
Sri 


Budd Wheel Co, new......... 
Bullard Machine Tool........ 
Bullard (The) Co............. 
Bulova Watch Co, Inc........ 
Burroughs Add Machine 
By-Products Coke, new....... 


CAMPBELL (W_& C) FDY.. 3 rtd 430 
Canadian Car & Foundry..... 143% 143% 1 
Canadian Car & Foundry pf..105 106 
Capital Administration 
Capital Admin, 
Capital Admin p 


— 
28S, 


—14 
+81 


BRIS 


ANSAAInS o. oBBSRN SF wLs: a 
SSBSSSSsSSSSSsSsss2 233SS3SSS3SSSSS2SS2 


Carnation Milk "i shacks boned 52 29% —1 
Caterpillar Tractor .......... 88 48 - 1 
Cavanagh Dobbs... cecence Oh oat +2 x 
Cavanagh Dobbs pf.. patosnneee 105% 103% 1 bo 
CE ED ccoscescvccncccsees 67% 62 +2 
CO GOD DE, 02 000dec vcveceoe 88 oe — 
C G Spring & Bumper........ 14 14 F 
& G RAL & Bumper Vs ae * 11 10 =11% 1 
States Plectric....... 240 «116 «140% 17 
SO ae ie 
entra’ one pees 
<pecker i> i &.. nspcaszecse 4 12 T23 908, 
o Nipple £ ctfs - 5 
Cities Service ........-ccceeee 88% 116% + 147,100 
City Ice & Fuel.........-e0: 60 «61 os 6,700 
City Radio Stores............ 20 2 $s 16,400 
Clark Equipment ..........+.. 6 61 mA 47,400 
Columbia Graph sub rcts..... 72 55 + 3% 30,200 
Comm’|] Invest Trust, new.... 84% 74 se 143,400 
Comm’] Sotvents, new....... 61 442,200 
Commonwealth & Southern... ? 12,443,800 
Comstock Tunnel ...........- 1 ot Vs 120,300 
Consol Film Industries. + 4% er 
oneol Gas 5 se Vv ee. ‘ * és 161's00 
ontinen amond ........ J 
Cream of Wheat vt c.......-. 22 90,500 
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Ul 
. ’ e F ‘ Range for Year 1929. Net ear’s = ‘. 
Stock. erty ty BA Sales. Stock. High. Low.Last.Change. Sales. Stock. High. Low.I reas. oo 
-Wheeler Elec ........ 843 127% 721 588 _ 28° F eer 19 1 = 38,500 | So West Stores............... 1 1 2544 ‘ 
Soothe Publihine = pewabaered 2 225 236 be sh 770 | Loblaw Grocery cecddw annie Fst 91% 91 ti 100 | So West Stores pf SP teicensanie p : & , —21% see 
Curtis Publishing, Os canis 121 113% 120% .. er Lone Star Gas, old........... 87 «667 1 78,600 Speiging js ei - pew Ae a 5 6 she 438% gre 
Curtis Publishing pf......... +f 113% 118 +3 / i Ci asccccue + ¢ 
Curtiss Flying Service ¢ 6d. 22 24% .. 3,200 | MANHATTAN RUBBER ... 4 45% 52 +2 3,450 | Sparks ‘Withington Bee. +++- a mm 2 
Curtiss-Wright Corp ......... -- 945,200 | Marconi Wire Tel Beod.... 21% 17 17 es 9,100 | Spares | Kelle ; > 24% © -29'500 
Curtiss-Wright Corp, A... 33 314,200 | Marconi Wire Tel reg co d.. 17% 17% 1 es 100 | Souibb & Sone” hes 7400 
McGraw-Hill Pub Co......... 4 45 47 es 37,900 | * ‘and Brand 4 356,300 
UPLAN SILK roe 267 - & 9,100 | McLellan Stores, A........... 59 = 42 —- 2% 41,100 tend i . . oor 45 63/100 
Dupian Silke pf.-...00...02..2 “10K 100% 1008 — 2% ‘400 | McLellan Stores, new........: 58% 51% 58% .. 17/800 | Stand Invest... --- fp or Se 3 SS 
Duval Texas Sulphur, old...168 aa 1,100 ES OER 95 tT 6,300 ame... -.........5 1641, 158 158 — 3% 6.100 
Divide Extension ............ E i st + .07 ‘ Mid West Util pr lien........ 211% 116% 1 B64 23,340 Starrett L g Ale sae shabiaitadian ce 46% 38% 46% 9/400 
Dominion Stores, Re 166 146 148% —16% 12,400 | Mid West Util non-pt pf...... 1 97 1 + 5 27,700 Sterling gal gr pialatat aatara te leo 367, 30! 72.500 
Do Stores, new........ 56% 16% 49%  .. 2,4 Mid West Util cv new..... 140 92 = 108 es 28,700 Sterling Sa aaaalaneaaaanala 24% 19 245 19°600 
Donner Steel pr pf.. - 109 108% +10% Minn-Honeywell egulator.. 420 Me 134 86,700 | Sterling Sec pf............... 144% 13% 14% 20500 
Driver Harris, old.. 630 450 540 - 3,260 | Minn-Honeywell Regul pf....165 144 155 800 Stewa _ ot —Segbpeneneenn 12% j oy 54°600 
Dow Chemical, old. . 200 4 +: 6,520 | Minn Moline Power..... - 44% got 3 ee 47,000 | Stone & Webster.............169 tov 169 oe 65.100 
Du Pont de Nemours. 156 1 155% + 9% 83.700 | Minn Moline Power pf. i 99 ti 10,600 Superheater streets" " "940 158 186% +36% 4350 
Dus Company, Inc, A........ ; =f 10,200 | Minn Steel & Mach. .90 77 86 ee 2,800 | Superior Of 220220020 722I17°25% 20 20 4'600 
Duz Company, ine.’ A r 4% i - 300 | Moh Hud Pow dep rets....-. 108 91 101 i a. Pee ee Creates seeresees ; 
Mond Nickel A D rets reg.... 70 46 61% +16% 56,800 ND “% 35 4% + 152.500 
EASTERN ROLLING MILLS : 2 36 «+1 4,200 | Monsanto Chem Works....... 162 ] 162 Te 2,225 TEXON OIL & LAN PPisosees Me * oe it BY 0°40 
Electric Bond & Share Sec.. 167% 268 1,020,000 | Monsanto Chem Works, new. 77% 77 i 3,700 mompson Starrett pf........ e% Tie 1 Ti 27'700 
Elec Bond & Share Sec pf. ..112% 101% 108 ¢ 9, Motion Picture pf............ 25 25 25 700 | Ti aa Osage ...........-.-0055 ie he isa Tix  $5's00 
Electric Investors ........... 5S 117% +37% 1,317,350 | Morrell (J) Co, Inc........... 79% 58% 78% 18,200 | Ti al Osage, nee. ERE 18% 109 + i net 
Electric Investors pf......... 104% 96% 101% + 1% Motor Meter Gau keer 3 3. 25 52,700 FL ss sa et Y .. Sgepeopen ae 74” 74g — 2% | 8000 
i Ce Gi cacaccscecece yers BO GI cccccosee 40% .. 100 |} Aimken Noli Dearing......--. , 
Tobacco Products............. 20% 19 19 — 1% 9,600 
FASHION PARK ........... Se a 60643—C‘C 2 NAT BELLAS HESS, new... 82 65 es 31,300 | Tobacco Products Pf......0... -_— = ‘ 1 
Federated Metals ctfs........ 7 3 - % Nat Biscuit Co, new.......... 1T% 7% 72 a 34, Tobacco Products, A......... 22% 21% 21% — 1% AY 
ederal Water, A...........- 83% 46% 51% — 5 431,100 | Nat Dairy Prod a 102,600 ‘ A L 13,800 
rilene’ s Sons pretetstseseees 104 S iw + 0 oe Nat Investors Puan Gakdeana eee a 42. 768 1,130°800 
oetene tive & heh, naw. oye BE ~ 3 ——— Fiibiebepppneaaan: rar 50 84,400 
restone Tire & = = “300” Hi 4 —34 40,600 | Nat Tea, new................. * 9,400 92,100 
restone Tire & Rub 6% 110% 107 + % (° @B ~ = yo sgpbegegpeesegeienss 275 
Firestone Tire & Rub 7% BF: il 4 i10 Td yoy Neisner Bros, new iin 15400 UNION TOBACCO Crms.... oot a 7 173300 
ought Gold......... : ‘ eisner Bros .......... +104 , ni - =e He F 
sord Motor of Canada...... 1398 65 113) +461 Feo New Amsterdam Cas +5 100 | Unit Air Trans pf........ .. 80 66% 68% ie 37,500 
Forhan Co, A (1.60).......... 4% 23 *: 3, Newberry (J J). -6 10,260 | Unit Car & Car. . 8% 68 854 .. 515,300 
Freshman (Chas) _ Sees 12 ae 19 - 4 one. 008 New Cornelia te + 48% 40 1% +3 6,000 Unit Garbon... : 84% 46 84° +385% one ee 
ton Syphon .........-.-+- = N ng Fuel..... as _ ‘ nit Corp...... s ; y 
800 New Jemey ze bak aeain-ecaréicak ane 335 279% 330 +38 6,910 | Unit Corp pf.......... 45% 37 454 wa 172,500 
GAMEWELL CO............. SA%, CB 84% +13 bw] BOOUROE GM, Bis <cccccccsceecce 50% 414% 44 -—6 11,500 | Unit Gas Imp. SRE 47% 37 47% —.. 2,377,700 
Gen Am Invest, old.......... 93% 66 77% —1 51, New Process Co.............5 10% 1 o% +2 100 | Unit Gas Imp, old............ 307%, 155% 252 +83% 1.172.300 
en Bronze ...........+. +00 Som 83, St. tim = 206.200 | Newton Steel, new..........:. 114 110% + 110,500 | Unit Gas Imp pf... 2222.2... 94% 81% 88 300 
Gen Electric, new............ 65% oe i, «500. | New York Transit............ +11 6,200 | Unit L. & P pr, A............. 106% 95% 105 +3 28,600 
b a LG, Serer: 130 ‘* eh Tod, 231.000 Niles Bement Pond........... 239% 196 226 +13 92,200 war petit — EES 80% = 607 + 4% oi 
en Pub Service............. . . ¢ ero eroene\ heey). Tee oo ea eee | —6UCCCC CC SNR ” os ’ 
Gen Pub Service 7% pf....... 200, 190 +57% i | OLIVER FARM EQUIP CO.. 58% 37% 38 a4 160,400 | Unit Piece Dye pf............ 106% 97%100 ~5% 8,500 
Glezner Comb Harv, old..... 148% 65 65 759% 17, Oliver Farm Equip conv pf.. 61 88% ; 172,900 | U S Asbestos ctfs............ 634, 45% 61 Pr 10,200 
Gold -t. Sockets, old % e% 50t. Oliver Farm Equip pf, A..... 1 a 42,100 u a nes Rwhchs wenee kivmies 90 +70, Ro 
olden Cycle ......- ° . Seer - ‘ 
Gorham Mig......... ++ 79% 1,900 | PARAMOUNT FAMOUS LAS- U S & For Sec pf... 2.02... — 6% 20,900 
rham Mfg pf...:.... “157% 138% 138 oh +h Hee Ey MO, W Boncceseseccas 28 2U 7,500 | U § Freight Del +6 244,600 
Goldman Sachs, old: ......... 224 117 zis +100% 648.25) | Packard Motors .-..2..2.0202: 29% 25 Hi) 556,300 | Unit Stores pf................. 35,700 
Gramaphone rets, old........ 90 62% 3'200 Parmelee Transp ............ 26. 12% 18 68,400 | Unit Zinc Smelt............... -— 106 
ramaphone sub rets........ 15% 35 a% 1 é 111100 | Penney (JC) ......... .412 6,350 | Univ Aviation ctfs - 24,000 
Granite City Steel............ 12'150 | Penney (J C), new. . 124% 102% 105 55,200 | Util P & L ctfs +12% 196,400 
Great Lakes Steel pt pd... oe zo.20o | Penney, GG) pt, An..---°----10G 8G he 7% ihe 
ao? oe an on oe a . ennock Oil .......... a . AMP PACK pf ctfs... y - %% 1,325 
Grissby Granow, cd 299 120. 240 +88 «174.500 Petroleum Corp ist pf. it 28% 2am 2 1.187-600 beanie &s cnet at ae 
Spee F e Ss eeeeeese J eee eee eee eee ee —3 7 qi . » 
Grigsby Grunow, new........ 73 53% 61% ve 172,200 Phel 8 Dodge, OS eee ae : +. ar Warner ice dba ka Undimevee ee . 31,1 
irelli o Pecccccccccesoces ne ‘ Ww land —10 4 
HALL PRINTING CO....... Bi, ua 2% 78 a Pitney Bowes Pos............ 8 1 t3i% 1,710 oe oo : +38%  202,40( 
Hart Parr pf, A...------+-. a7” 20% 30 3'900 | Pitts Screw & Bolt......... t. 86 86 +34 900 | Wextark Radio ... 9 1'500 
aren =~ a RGD vaséaned 25 3 425 +455 "70 pitts Sorew & Bolt, new..... 31% 23 26% .. 4 Wilcox Rich, A. ae 8°700 
: . eee ‘olyme i spe cheeeasnenent 65% in J : + 4) 3.000 
Hercules Powder pf... in ee ie 1-625 | Prairie Pipe Line............ 280 260 270 +2 3.050 | Wilcox Rich pt, A.. a = 6 
oo Dad Hieamte ae 45 50 + % 35,000 | Erairie rn eee S88....--. me ob” che” 4286 27.500 | Wright Aero ...........0..... 155 80,400 
z PAMDIC. .. ~~ 2 neeee . YY 4 % 
Houdaille Hershey. B 4% . 14.800 |} Drocter & Gamble, eeeeoensl - 27900 | Wire Wheel .........-........ 38 26% 30% + % 252,900 
IMP OIL OF CANADA, old..11 83 109 +10% 195,200 | Puget Sound Power & Lt. “1108 100 + 2% 1.000 | yw OF @ GAS............0. 5% 25% 2% — 1% 39,000 
mp Oil of Canada reg. old.. 98% 91% 91% — 6% 3.700 | RADIO CORP OF AM. new.. 843 14 r 203,900 } , Oe ae 
ndiana Pipe ee eee . = - +23 ois Ss Radio Corp of An pf, B, new BR 2 : 503.200 ls Bs er 61% 34% 48% — 3% 169,400 
nsuransnares . *- . wa ED CUO. cc ccccccs oe 7 ” -. —— 
ntercontinent Petro, a tebe s 1 2% + % 301,600 | Raybestos Coco d........... 124 a mn ee 13.200 DOMESTIC BONDS STRICKEN FROM LIST. 
mt Mer Marine.............-. - 8,200 | Raybestos Manhattan ........ 59 ce 74,000 ———Range for Year 1929— 
nternational Peiro old..... 45% 4 jor 557.400 | Realty Assoc of Brooklyn...555 469 480 + 1 2.530 High. Low. Last.Net Chg.Sales. 
nter Projector, old.......... 120, 12% 120) +1 63.500 | Republic Brass............... 42 45% + 3% 49.300 | Am Internatl Ss, 1949....... 114 109% 110% .. 2,688,000 
~R Uy ere 94% 74% 87%  .. 1,786,200 | Republic Brass, A............ 114% 90 102% +12% 17.200 | Abitibi Pow & Pap 5s, 53. A 87% 82% 83% — 2% 3'341.000 
SF Ree 78%, 77 26+ 2% 50,800 } Reynolds Metai 40, ARS 52% 31% 36% + 2% 74,700 | A, T & S F 4%s, 1948, A..... 155% 134" 14.122” + 8'908'000 
payemtece Hpuity Co, Ine. he So - ee Rich ‘ool -A ee Miaetans fom 2 Gam — 5% 103.000 | Cons Inv Trust Shs, 1949... .105% 105 105. + af $°413:000 
nters e uity ctis....... . c Mh, Men aeceseccegocces - ts 1 1 as 
EE ccc snsiatsna cubes 3 36 — 1% 200 | Nye & Sedans. 1046, A... S52 93% out — “ye aaarcon 
KARSTADT (Rudolph) ...... 23% 12% 14 - 9% 86,000 | Richman ‘Bros... 0002222 330 380 +8 1,220 | New Orl Pub S 5s, B, 1955... 9644 94 95% — 1% 15,000 
Kamsley Milbourn .......... 23, 22% 23 - 4% 200 | Ritter Dental................. 63% 46 +12 45.200 | Pitts & West Va 4%s, ‘58..... * ogt2 91 944% — 21 7.000 
Kennecott Copper . - 43,500 | Royal Canadian Oil.......... % % + .16 78.500 | Richfield Oil RS ces 102%, 99 101% .. 1.319000 
—14 4,200 j 
Reymone Aircraft Corp...... 9 3 2 14% 344.2%) | Royal Typewriter............ 167 81 «167 + 82 6.010 | Tenn Cop & Chem 6s, 1944. . .105% 100% 101% 70.000 
Kimberly Clarke te 99 Bom 45% 48% —"% 37.500 SAFE T STAT CO.......... 37% 17 18 - 8% 200,10 | Texas Pacific So. 197y, |... 100° 97% 99% =. 185.000 
seek 1 .800 Safe me Cre OS OG. ccccsscs ae 80) | AexXas Corp, Vel, oS. 1944..... . “oe, 5 
-oneenesndlhancstaedhacaiiade _ St Regis Paper............... 198% 119 158% +i8y 357.400 | Truax Traer Coal ¢ og nibs 103 100% 100% —'d1 132-000 
& SESSIONS. old.. 62. 61% 62 , 400 | San Toy Mining.............. 26 .05 .21 + .17 1,298,800 arner Quinlan 6s, 1939..... 84 —17% , 
In ee 91% 34 45 —321% 73,200 Second Nat Inv ctfs......... 190 142 182 es 3,700 FOREIGN 
badbeentacoeeees 32% 28 29% + % 31,300 Selected Ind ist pf............106 90 984 a 282,000 , : 
. 36 17% 18% . Be 2 rere 21% 14% 20 + 4% 1.268.500 | Antwer Coty fa 1958........ 94% 89% 92% - 1% 62,500 
sama a 24% 24% — 1% 1,800 Sharon Steel Hoop, new...... 44 35% 41% a 102,900 Berlin City Elec’ on. 1929...100 99 99 —- % 193,000 
ctcod. 27% 24% + 2% 9,200 | Sharon | teat LSeeee. CEs caxenns 35% 40 a 26.600 | Berlin City Eee 935% 90 90% ; 596,000 
4 48 —1 1,125 | Sharp & Dohme.............. 29% 16% 18 os 44.500 Bolivia Rep 7s, SR cesencarns 93% 90% 93% + 2% 410,000 
seco d. Si at 51% + 4% 3,700 Shattuck 38 22700 | Estonia 7s 1967 89 83 8714 —1 56.000 
. OF ~~“ "R . Seepeepeepeperres ei , _ aa eqRepae 5 = Y 
—- oaid as 12.600 | Solar Refining —19 1,080 | German P & C Bks, 6%s,'58,A 86% 87 — 5 949,000 
pf.. 35 35 35 100 | Sonatron Tube. asi *o, py 74.800 | Lautaro Nit 6s, 1954.......... 9 99% «Ct 41.000 
atte 48% 42 42% 6,700 | South Penn Oil 495% 63% — 3% 41,900 | Minas Geraes 6s, 1959, A.... 87% 87 87% 27.000 
° e . little to the record production during the through additional production of an ever- 
Commodity Prices Sho Ww ed Marked Decline first eight months of the year. increasing number of dredges capitalized 
During the first part of the year the for the most part when tin was selling at 
lowed finally by sharp reductions in actual shortage of copper, caused by the between 60 and 70 cents a pound. 


Continued from Page 130 


sidered an uneconomic procedure, became 
common in order to level demand. Addi- 
tions to open-hearth capacity totaled 


’ 1,005,000 tons, comparing with a gain of 


895,000 tons in 1928 the previous post- 
war record. In the first three quarters 
of 1929 composite prices of finished steel 
were 2% per cent higher than in 1928. 
but the increases were more than lost 
during the last quarter of the year. 
Lessened automobile production, a de- 
cline in building construction and the 
seasonal decline for railroad equipment 
soon saw the unfilled orders melt away. 
A warning in drastic and almost univer- 
sal reduction of scrap prices was fol- 


prices of finished steel and pig iron. 
Virtually every section of the steel-pro- 
ducing industry showed the effects of 
the slowing up of demand and the con- 
sequent piling up of stocks. One feature 
of the year that will deserve attentioa 
during the coming year, was the inva- 
sion of the Northern markets by Birm- 
ingham pig iron. Late in August large 
tonnages of pig iron were sold in Chicago 
at $12, Birmingham, or $4,50 below the 
price ruling at the beginning of the 
year. The interesting feature here is 
that the district is increasingly being 
supplied with natural gas for industrial 
uses. Incidentally, orders for 1,300,000 
tons of gas and pipe line contributed no 


withdrawal of custom smelters, to which 
was added a speculative movement, cul- 
minated in a short-lived quotation of 24 
cents a pound during the latter part of 
March. Then came the inevitable read- 
justment and prices went to an 18-cent 
level where they remained during the 
rest of the year. The industry is well 
organized and stabilized, and though the 
eleven-month reports indicate some fall- 
ing off in export demand, production for 
the ten months ended Oct. 31, exceeded 
shipments by only 23,000 tons. 

Tin prices suffered from overproduc- 
tion and fell from 40 to 30 cents a pound. 
Mines whose individual production is 
small but the aggregate of which is 
large, are being placed in competition 


Lead prices fluctuated within a narrow 
range of 6% to 7 cents a pound, a price 
level at which it exhibits firmness, and 
zinc dropped during the year from 6.35 
cents at the beginning of the year to 5.45 
cents at the end. 

Building material prices were steady 
declined during the last quarter. Chem- 
icals worked to a lower level. 

Hide priees were lower throughout the 
year than during the preceding year and 
went to new lows at the end of the year. 
Prices suffered from overproduction, 
which was not neutralized by record shoe 
production. Rubber prices also suffered 
from a glut of rubber on the market, a 
glut that gives evidence of continuing. 

BERNHARD OSTROLENK. 
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Chicago—Continued 
STOCKS. 

Sales. High. Low. Last. 
23,235 Chicago Air Service...... 13 % \% 

175 a > Cold Storage.. 51 50 50 
100 an pid Transit 4s... : 92 92% 92% 
15,906 Chi Rapid Transit 21 10 10 
69,738 Chicago Rivet & Machine 31 il 12 
46,455 9 Service 3 T 
Curtiss Airport ......... 
86,415 Curtiss Flying............ 4% 4k, 
98,195 DeForest ..............- ‘ 3 4 
23,110 Detroit Air ...........-.+-+ 1 6 
versified Trustee ... 8 8 
45,270 Dubilier Condenser aco By 12 
2,131 Elgin National Watch... 72 38: 
1,550 Empire Corp. ........... 1 14%. 15 
SD BE NED ccccccccccocces 58: 58 58 
38,124 Fansteel ..............+- 24 4 4 
1,300 Federal Electric ......... 136 41 41 
9,487 Fidelity Tire ............ 18% ll il 
2.510 Folds Buck ............. 54 53 33 
111,045 Ford, Lid .............. 21 10 11 
3,320 Nationa) Inv . ST 31 
= fox Theatres ............ : 4 : 
44,717 General Realty .......... 121 63 70 
3,920 Goddard Securities ...... 11 9 9 
40,834 Grand Rapids Metalcraft 17 8 
64,414 Grand Rapids Varnish.. 
45,928 Greenebaum ............- 46 4 
3,300 Guenther Law .......... 31 29 
20,760 Halli Lamp .............. 26% 1 15 
17,270 Hambleton .............- 70 
107,637 Harrison .............6+5 38 1 
14,265 Hood Rubber ........... 36% 18 29 
292 lilinois Pipe Line........ 40 326 #86310 
9,985 Indiana Pipe Line........ 42% 26% 40% 
62,179 Intern Sec Man (w i) . 35% 19% 19% 
M4, xeon 58 28 29% 
21,1 y - caneceuee a4 5% 8 
gory Ludiow Typeograph ..... 12 109 («124% 
8, DED ccpegecenes 260000 15 9 13 
9, 108 McWilliams ............. 3. 20 20 
EI ncncceseceseusnes 22 2 
76,675 Metals Mining .......... 7 9 
113,895 on Family Strs pf, w w 49 18 25 
Sacra adi - 2% 1 16 
| Hudson ..... 2 il 
104,975 No American Aviation. . 19 4 4 
3,235 Northam Warren ........ 44 30 32 
SD c¢¢cQnececdoccescees 17 65 
16,240 Pettibone Mulliker ...... 18 7 7 
8,780 pemerel en . 25 17™, 18 
30,085 Pyle National ........ 40 284 30 
6, 600 Reliance: 1 pets REE - 1% 6 * 
35,925 Reliance Managernent 64 15% 17 
5,775 Reliance of Ohio.. . 48 50 
66,435 Roosevelt Fields ........ 18 3 3% 
Second +. 2 sened 147 122% 126 
34,410 Sheaffer Pen ......... 67% «= 48 51 
385 Solvay A. "havent eeeeedd 105 93 9 
10,500 Southern Natural Gas... 18 ll ll 
57,767 oa Union Gas..... 18 10% 18 
|) >= aay 26: 20 23 
36,065 Standard Machine ...... 34 16 16 
105,413 Standard Oli (Ind)....... 62 46% 53% 
57,790 Standard Oil (pane) re 33 18 21% 
1,600 Standard of Ky......... 35% 31 33 
310,130 Stein .......... 364% 1 13 
ESE vcccscssocccesuce 85 = 80 80% 
22,435 Storkline ................ 294 9 9 
11,720 —_ Ball Bearing 71 61 61 
EE ke incaéccecteseaces 364% 33 34 
100,485 Sa BD sktaunb women 50% 1% 1 
ST cbttacecsescouwvnt 50% 2 24 
53,917 Thermoid 37% «(144 20 
1 peepee teria: 95 $1 85% 
Engineering 32% 4 4 
88,917 Transformer ........ - 6 16 16% 
34,325 Union Telephone ........ 20 20 
71,334 Walgreen ............ 107 42 57 
61,310 Wizard se 171g 11 11 
BONDS. 
$61,800 Chi Rap Tr adj deb 6s,'63 52 28 29 
15,000 Do ist and ref 6%s,'53. 84 76 78% 
Re GM EN occcecvcessaese 77% «81 
13,400 Peabody ist , con deb.100 100 100 
36,000 Straus Bros 6%s....... 101% 100 100 
Boston 
STOCKS. 
Sales. High. Low. Last. 
28 Adventure .............. 60c 25¢ 25¢ 
37,108 Aero Under ...... . 8 13% 14 
60,955 Air Investors ........... 24 3 3 
300 Algomah .............0.: 10 5e 5e 
215,907 Am & Cont.............. 50 16 ~ 
3,345 PD secccceseuns 75 50% 50% 
TD GED TUE cccccccsccccses 19% 12% 12% 
7,942 Am Brit & C 21%, 12 14 
1,807 Beene 90 80 80 
6,808 Am Chatillon ,.......... 80144 36 36 
1,915 pt peaKnnadevernans 100 80 80 
37,220 Am Cities P & L........ 72 61 72 
170 Am Elec pews Fe 80 80 
37,914 Am Equities ........... 33m 14 14% 
140,414 Am Poanders ececeséscce 34 28 33% 
EE MED akc cccicccccvcee 122% 66 93 
23,300 Am Gen Sec.............. 17% «665 72 
100 Dl Badusebéedecedeos 12 12 12 
625 Am Phenix . 70 7 70 
205,506 Am Pneumatic . 15% 5 
3,387 Do ist pf.. 50 45 46 
43,501 Do 2d 29 15% 25 
265,818 Am Tel & 310 «6193 86.222 
13,025 Am Wool 27% 6 
2,690 P' 56 18 18% 
89,494 Amoskeag ..... 2 10 12 
83,226 Aanaconda old ..... 174 99% 103% 
SCE vcccccccscoscees 174 99% 103% 
C.D ee 2 40c = Sc 
65,832 y% pnavcebanckraee 2 2e 40¢ 
11,818 Arizona Com ....... ee FT 5) 1 
3,050 Ark Nat Gas . 8 17 
DPE scdccescecese . Ke 35¢ 5S5c 
15,880 Atchison ......... 298% 195% 219% 
36,484 Av Corp .......... — 4 
8,312 25 21 21% 
6,008 Av Sec of N E......... 23% 4 419 
1,002 Italia .. 70 58 59 
20,867 Big Sanford .-1064% 75 80 
1,934 neat scpance! 107 9% «100 
13,070 Bingham ................ 62% SO 57 
55 Black & Deck.. . 50 50 
23,800 Blue Ridge .... . 2% 7 7 
11,919 Do pt . 33 33 
414 Bonanza ....... . We 25¢ 35¢ 
BE OD Becccccccce 182 168% 175) 
MMT DE Doencecescsessens 145 87 136 
th. Mcdcepccenans ot 115 104% 106 
Cee OD PD BS BBe ccccccccces 111% 102 106 
189 Do pf ...... . 92 85 90 
ee Oe BD vccccccccces . 7 83 97 
Se - Mee Mh A cecucccvccess 99 68 85 
9,553 Do pf, A, &....... . 9% 72 80 
eM Mi bc eacns caneet 141 105 = =6139 
Bee «EO BE, Bh Be cccccccccs 141 108 131 
SS a Seppreerere 132 94 124% 
4,885 Do pf, C,s 126% 100 114 
530 Do pf, D...... ... 195 «132% 160 
2.328 Do pf, D, &........55. 17 140166 
1,347 Bos & Wavccescaneese 1 168 170 





Boston—Continued 


Sales. 


ties Service 
884 Cliff Mining 


350 Granby 


20, 
1,080, 64 


Grief Br, A... 
5 


STOCKS. 


4 ae aapreeteweesees 
Do 2d pf. 








Bos Per » oe 
Boylston Land 


Commonwealth Sec. 
Con 


Cop Range ee 
Credit Al. 


Det Aircraft 
Dix G & Util 
Domin Steel 


East G & F As........ 
f 


EE vsncicandaeade 
El ings 


Employ As 
Eng 
EE ees a ceea gays 
First National Stores... 
Fox Theatres e 
Franklin ne 

Gal Hous ... 

Do pf ... 
Gen Alloys 
Gen Capital 
Gen El 


Gen Rayon .. aes 
Gen Realty & Mtg ‘pf. wed 
Gen Stock Yards pf...... 
Georgian 


Do A pf 
58 Ger Cred & In... 


Gilchrist 
Gillette Razor 
Globe Un Ex.... 


Greene T & D........... 


ock 
Hardy Coal ee 
Hath, Inc, A.... 
ne Oe vas 


Haygart 
Heivetia 
Herman Nei ... 
Hood Rub ...... 
Hung Sav Bk... 
. ¥) L 


Do 

Hydro. EI Sec. 

Ind Con Gas Pt. 

Indiana .. 

Ins Sec, Inc. 

Insuranshares" 

Int But Hole ... 

Int Carriers 

Int Hydro ... 

= Safety Razor 
Sec, B. 


Int ST é¢es« 
Interstate Eq . 
Island Creek Coal...... 


pt 
Isle Royaie 
Ital Super 
Jenkins Tel 
Keweenaw ... 
Kid Peab Ac. 
Kleinert Rub 
Kreuger & T... 
La Sal 


Loew's Theatres 
Maine Central 
Do pf .. 
Marine Mid . 
Mason Val ... 
Mass Con. 
Mass Gas .. 





Do pf ... 
7 Mass Util 


20 Massawippi Va! 


30,944 
12,883 
81,536 
10,944 
90,806 
10,908 
8,739 
99,852 
4,220 
11,494 
070 


132, 
18,976 N 


1,395 
8,750 
ery 


&s 


May Old Col 
Mergenthaler _ 
Mohawk . “se 
Mtk Bk Col 
Nash Motors 
Nati Leather .. 
Natl Mfg St 
Nati Ser Co.. 
Nehi Corp .. 
New Cornelia 
New Domin . 
E aw 
Do pf 

N E Oi 

NE 


Do 
NE 7 Milis. 


NE ‘1 WE cccescaced 
New River oe 

o pf .. 
NY,NH&H 
Nipissing » 


No Atl Oye. 
Do A 


38 








Boston—Continued 


STOCKS. 
Sales. 
849,918 No Butte 
1,610 ae i és 


130 No Star Mine .... 
4,049 No Tex Elec ... 
_) re 


5 
12,895 Ojibway 
,062 oan Colony 
318 > id Dom 
3,200 200 Panteher_ Oil 
60,943 P. Mil 
450 Pone Indust 
118,603 Pe m « 
12 
2,699 


a 


970 


Reliance Man 
Roosevelt Field 
| ee 
ee Me asee ce 
St Law P _* 
St Mary’s Land 


—— United .... 
Sec Int Sec 


Sec Inc Eq 
600 Select “Indust | 
7 Do pf 

De e@ ... 
Shannon 
Shawmut As 
Shenandoah 


Do pf 
So N °E Ice pt. ; 
So Surety pee 
44,606 —— Roy 
16,995 Spe 


7 Starrett . ; 
Sterling Sec 

BO BE cccccseces ‘ 
Stone a Webb . 
Sullivan Ma ee 


Swift & Co 
Do new 
Swift Int . 
Torrington . 
Tower Mfg ... 

Traveler Sh 
Tri Cont Al .. 
Tri Cont Co... 


ae 
Ulen & Co 
100 Do old ....... 
Un Carr Fast 
Un Cop . 
Un Elec Coal . 
1, 36. 698 Un Founders 
107,121 Un Twist Dr... 
63,893 Un Fruit ......... 
185,437 =. oa ae 
30,894 adie 


Oo Pp 

S & Overseas 
S Elec Corp.. 
S Smelt 


638 Util ao eee 
Do p 


Venes” ‘co. 
Venez Mex 
Do pf 





Pp - 

Ver & Mass 

10 Victoria ° 

Waldorf Sys 

Wal Watch 
Tees 
De pf 


P 
Walworth 
Warren Br 


Do o 
Whitenights 
Whittelsley 
Wilson Jones 


& 


~~ » 
AHN Te 


m El Pr 6s 
moskeag 6s 
G&WHIS5s.... 


3222553 


> 
=] 


te 


8888; 
FY. 


ee 
Ze 
Head 


=e 
SAR Soe 


www 


a 
Boo 


woe 
seb 


3332352385828 


3 


3 
DO at a em 


Do 5 


2. 


_ 


3323223232225 


on 
2 
3 


° 
AR 


NERSNSE 


bi 


: 
: 
? 


me 
gil 
at 
? 


33_.8 


a 


Schletter & Zander ...... 


Trask - 
50 Stand Pr & Lt Del \ pf os 


. Lew. 


2% 
5e 








Boston—Continued 


BONDS. 

Sales. High. Low. 
1,000 Isarco Hydro 7s ... 85 85 
9,000 K CM & Bas..... 96 91 

58,000 “ Sree 99 96 

935,000 Karstadt 6s ...... 9s 73 
2,000 Key Tel 5%s ....... 90 90 

38.000 Kop G & Sigs 99 98 

15,000 Leipzig Trade 7s 954% 97% 

20,000 Lex Tel 6s ......... 99%- 99% 
3,000 Lex Wat Pr 5s 92 91% 
5,000 Do 54s ......... ‘ 934 8614 
2,300 Mass Gas 4ijs, °20 . 08h 981 
1,000 —. Cc —_ er 954 95) 

138,000 Be Gaewikives 99} 9. 

SE.GOD DO Ge .nccccsccee 10444 103% 
6,000 Met TRO FD cccccscces 101 98% 

80,000 Miss R Pr 5s ...... 102 97% 

52,000 N E Pr As 5s ...... 93 8914 
2,000 N E T & T 5s, 52 104% 103} 

493,000 -aseakees eéen 10055 26s 

11,000 New River 5s ....... . 3 89 
1,000 Pneu Scale 8s .... 103 103 

408,00 Pond Cr 7s 125 100 

33,000 Pow G & W 5s 101 94% 

524,009 Rel Man 5s ....... 101% 93 

14,000 Rhine R W 6s .... 87 75 

16,000 Ruhr Chem 6s .. 85 65 
1,000 Ruhr Gas €%s ..... 79%, 79% 

34,000 Ruhr a 64s ooo 75 68 

15,000 Saarbr’ 6s 90 85 
3,009 San F ‘Bridge 64s 93 85 
1,000 Savannah El 5s .... 9&8 98% 
2,000 Seville Belt 7%s .. 99 96 

13, 300 ge Cities P S 6s 100 99 

417,500 Swift 5s ....... ; 103 99 
6,000 Unterelbe Pr 6s . ° 92 90 
7,000 West End 4s ; 944% 93% 

657.500 West T & T 5s P 100% 98 

151,000 Whitenights 6%s . 80 114 

10,000 Wick Spen 7s ..... 68 661g 

10,000 W S Barstow 6s . 96% 90 

RIGHTS 

17,461 Am Founders 2% 14 

124,626 Do (2) ....:... 7 5 

1,621,372 Am Tel & T 8 2% 
5,057 Anaconda 32% 1T% 

10,156 Atchison ..... 2% 1% 
4,880 East Ut Inv .. 15¢c lc 

65,415 Employ As ° 2% 5c 

1,025 Econ Gro 3% 3 
5859 Eng Pub 8....... 1% % 
6,783 First Nat St . 2 1% 

35,966 Kreuger & T 1% 4 

oa Be (2) ..... ‘ 2 % 

71,450 Mass Gas ; 27 13 

21,561 N E Equity . 60¢ 25c 

37,941 Penn RR ..... 2% 4 
1,256 Do (2) .... 344 24 

287,011 Un Founders 3le 216 
3,815 U S Smelt,...... 64x 3 

30,248 U S Steel’ 63% 3 

Buf falo 
INVESTMENT TRUSTS 

Sales. igh. 

28,097 All-American Share. 49 
5,377 Do rights....... 3% 
6,732 Amherst Share. 52 

12,535 Brott & Co, old. 95 

244,884 Do new . 35 

44,297 Do rights. 3% 

112,847 Commercial Share. 30 

54,643 Erie Share.......... 51% 
6,516 First National Share 35 

148,424 Great Lakes Share.. 57% 

146,842 Iroquois Share. 50% 

27,006 Do rights. 4% 

279,677 Liberty Share. 108 

368,817 M & T Securities. . 4% 

77,741 Do warrants.... 34% 

582,005 Marine Union.. 100 

108,384 Mohawk Share. 5014 

70,722 Interbanc ........ 30 
4,613 Do warrants... 12 

383,678 Niagara Share.. 72% 
1, Ss = aa 99 

154,954 Pan-American .... 50 

21,136 Tonawanda Snare. 29 

80,913 Union Roch Share. 447, 
3,152 Western N Y Investors 5 

95,163 Western N Y Securities 4514 
9,957 Do rights. 2% 

STOCKS 
2,285 Abstract Title @ Mortgage 60 
4,885 Buffalo Gen! Laund™pf. 20% 

18,173 B N E ist pf.. 94% 

115,625 Do pf.... 26 
7,341 Do A. : 116% 
8,518 Do co ideale 145 

790 Buffalo “Natl Corp. . 39% 
6,010 Danahy-Faxon .... 42 
4,432 Deco 41 

865 Do pf.. 4814 
9,511 Donner Steel... . 46 

70 Erie Monroe Abstract 120 

640 Fedders Mfg, A. 35 
7,864 Ford Hotels. 24% 
1,436 I R € vte. 2715 

50 Irving Airchute. 35 

590,921 Niagara Hudson. 31 

118,612 Do warrants. 97% 

16,513 Rich Ice Cream. 46 
7,683 Spencer Kellogg & ‘Sons 44% 

70 Statler Hotels o. lus 

83 Do pf. 25 

384 St Regis 7% ‘pt. 102 
1,447 Stout vtc. + 15% 

100 Do warr-. . 50 
59,954 Do with warrants 12% 

139,600 Sylvanite ........ 1.75 

925 Title A Mortgage, old 260 
2,645 Do new ..... 35 
7,976 Ward = Dickinson. 27% 
6,658 Western N Y Water, A 75 
1,176 Wire Wheel.. 35 

BANK AND INSURANCE STOCKS. 

,631 Community ‘ 265 
5,872 East Side National. 174 

4,556 First National Bank. 300 
if ‘973 Guardian Casualty 28% 

iberty Bank.. 432 
= "Oot Do rights....... 7 

143 Lincoln National. 140 

24,118 M & T, old...... 430 

28,934 Do new....... : 158 

16,107 Do warrants..... 72 

457,921 Marine Midland..... 85% 

15,936 Marine Trust....... 1 225 
— > a Psa old. 365 

asi bed baie 150 

1,100 central "Bani | of | Manmere, old. 265 

20 Do 100 
BONDS. 

$304,500 Buf ” 7 Bridge, 7s, '55...107 

156,600 Do &s, °45....... 1oTe 

18,000 Bug Geni Elec 5s, °39 102: 

33,000 Do Apr ref 5s, ‘39. 100 


Last. 


97 


—~ 
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Buffalo—Continued | Clevel 
_ BP 020 | eveland—Continued Pi | 
= High. Lo STOC ittsburgh—C 7 . 
73000 a . Low. Last. | Sales. KS. ; ontinued Pittsbu h A 
diam Bur SEackpen’ ry Seas 28 | Ses wee ae amen rgh—Continued 
1 wy 5s, n ustrial 85 igh. Lo as . UNLISTE . 
38,000 bee Niag & East 5s, '3 see go pa 3,159 Interlake stadia = +H 84 *8 ree py Meta! . 21 oe en a 
sno But Nia fail'Eiee wy ss.ié St TB" | 900 incrmate” sce 2 S| Bea eS oe ge eee High. Low. Last 
000 DO 98, “42........+++. nte 2 + 228,95! rgings , - ; 
248,000 Buffalo “_. 5s, ’31. = 80 80 19,263 =k Spann pt. 3 = 350 Citizens Traction 104% 10415 104% = Pitts Screw & B, ee as 18% 15% 15% 
14.000 Buffalo } a Age ee 95% 89% 440 Jo achine .. 45 25 7 = Columbia Gas & Electric.1! 5 30 30 9,293 pevmate Brothers, Inc. 26 334 25% 

,000 Crosst 3 oe 63 5,‘ Do “ 50 705 705 229s Ruu Man eee i 264 
i2'nm Federal" Pug Coment is, "ai 88" Op 11401 Kayne, Be The | BBP a cars Mba EP A | SH Sante CR Ke ae ag 

, ra 4 ‘0 1 0 3,195 Standar 
23,500 ydraulic, Power Ss, ‘50. ot oe | 1,794 Kelley Island 77 $y Soy 90% 2,430 Soa a ee veto: Wie « “| oa Ge Steel, Spring oH i Ti 
17,000 international § deb 6s, as isd” 120 16,566 Lake Erie Bolt & Nut.. a” ae | 1nese Crsndent idek’ 3 iu a —— ba 1s. 28% s 

akeetn matior al Salt 45° aca: 784 70 20,724 i Sessions (old). . 20% 38 20% 36533 Gountee Mex & & Hend... 29 24 2 Hes 50,564 Witherow Steel, a de 46 20 24% 
3.500 L’kport & Newf’ 4% 504 |) Oe 30 72,099 De 18% 12 1: 2,883 Do NR 5 7% 58° 

000 e Pr&Ww a 748 Lelan 45 28 vonian Oil a 13 iio be 4 58 
py oo Niagara Falls Power 5s, NE he 54. a 4 = Loews an wee =. 30 = a e Dixie Ges & Uilities it g 11% piers 46 40 44 
39,000 Do 6s, '50......... 102° 97% oon aot ae | pf. 105 : 94 6.714 Don 80% 69% 7 aHTS. 

9,000 Do 68, '50..-.......... 2... » aud M “s 88% 90 i ahoes, Inc, A... . > a 132, 3: ° 

ry Niag, Lockport & Ont pr 5s, +a bree 104 10'933 McKee uller . 14% toe 10% 1,311 Duff Norton Mfg. --. 18 1514 8 a1: 480 Armstrong Cork ...... = 

4.000 Salmon River Pow 3, '55.101% 100% 4,279 Met 145 «6©638—C—é« 10 Fed St & P V T 43% 32 32% 5,480 Blaw Knox - %m &% YY 
152,000 Spencer Kellogg & , a * 105° 104 344 etropoiitan Brick . = S 1,758 Follansbee atin 1g 1% 1% 5,127 Columbia Gas & Wiectri a 1m «Om 
le it tue OO. . 5s, Z: = & saan ee ee whee Lind... 21” 18% 19 of 4 = Pittsburgh ‘Ste rege ae 4 

’ 8 s, ‘50. 1,214 veeee 4 22 f 8% 19% 7a sburgh § ‘ 54% OT 

25.000 Do conv deb 6s, ‘35........ A = 13'aes Miler” _- *S : : ak ” 2 24, ‘a7 Harbison * Walker Ref. * = ma « = Westinghouse El OMe: is 6 16 17" 
oeee ; Do pf ; 3% 4 7 p ‘ 5 60 erow Steel .. a 5 5% 
37.735 Mohawk Rub . 85 17 100 Houston Gul 113 110 1121 14 6 12 
ber 18 2,109 a f Gas 21 * , 
7 Do pf 65% 9 109 Independent Brewi ra 21 BOND 
eveland wus Murray Ohio _ rt fo 4 50 — I& a : oo iM ; 1% $1,000 National Eri a 
iKS , yers Pum ‘ 22 iteel 1 50’ , rie 2 
as =e High. Low. La 12,080 N pee: wit 38 a6'o24 Koppe Horne” rs _ * 118% 39'000 Shamrock O @ G, ww. st oO O6 
a ee ee ai ashy | its Hamer Sans cake BS 4 
Central Natl Endorsed 630 4 525 4°75 Nati al Carbon pf "135 127° 135° 2495 Do ist y Prod 43 191% 25 ‘+ New O 
as Get oa. 88S 12,978 National Refining fumes ns am | tem Sas’ Gas Gers, cit bs fat 100 rleans 
oe gueeae” ‘edhe Hi Hy 65,827 Natio Pega ae ae 29,995 Merinney Manufé 68% 2% 35 Sales a 
th Bo rights Pat « 570 376 Pc 1,228 National = A BO = 7,499 National Era, A sectaring a 7 177 Chas A K High Low Last 
. = Lorain St Sav & Loan on” a 3u 54 = Mestie te ae eee = = ue 47.810 aye Fireproofing 35°" 10% = 416 Coca-Cola Bot pf, Ltd... .155 80 80 

\ . Midiand | Madersea 550% 350 = 8,213 N’teen Oe a soit 4 BY ,018 Penn Federal Corp “1% 28% 35% 1,378 > ne Credit pf... > 4 27% 
7 National City. 4 350 375 god iS Bond Corp. .. - 30 = fe 2,924 Petrotbam Expl 92” at an” Sti Hibernia a 152 152 

o ° ’ % e a m 4 oe 2,5 , 

Sire ia se ee | Sees ae S| sete 2 2 S| ait eas 4 9 
9.501 Union Trust Loan 155 155 155 '220 Ohio Brass, B. 116% 108 110% iaae Pittsburgh Brewing....... 4 30 «35 a... eee 4218 1 
1,:69 Do cts of dep par).<e 307 408 — ean soos “107 109 4 ‘150 Pitted pt h Coai 8 1 z 364 New Sieune Lane pi 3 17 iT% 
+ ee ae 405 33) 405 | 7.488 Ohlo Seamless Thbe a Oe iy HR rth | Sak Bole oe a 
x an. 4 e « , ittsburgh Forgir K 8814 100 a eos £5 30 

460 280 370 246 Do 15% 42 45 19 ittsburgh Forgings 5 0 80 Suburb ..109% 1011 f 

39 Gato Telephone 105 102 102 619 Pittsburgh Invest Be 8 12 14,645 L rban Realty ........ 9 2 105% 
‘Ser pf. 95 13,467 Pittsb st Secur. 34 5 f 5445 Lane Cotton Mi ' 7 7 

STOCKS. 18,733 Oti eel 93% 94 urgh Oil & Gas é 5 4N ae atl 27 

1,810 Packard 1 Electric 508” My | STais Pitts Serew a a io a3, NO Stock Exchange. . . .4500 3700 4500” 
14.790 Aetna Rubber P 13,150 Do (n (old) 126% 115 117 147° 15 Pitts Screw & B, old... or 50 60 6,515 Can can Bank & Tr....176 173 500 
1,285 Air Way pf. te r+ 5 7 25,872 Packer Corporation voee 4200 2200283 os Do, new .. a ey 57% 83 3,815 Hibernia Ba & Trust....322 250 = 
— Akron ub | Reclaiming "23% is rr een Paragon Réfg, B p er 3 "350 “x # Steel Foundry. 65" - = 33 Interstate eat © seat. — 100 100 
o- > ; ’ hts ... : rere 851 ~ ,057 New O wee 350 35 
11,265 Allen Industrie 2 92 92 13,13 poe a reseescore Me % 412 Pitts Ter Wareh & T 35% 85% 85} = Rees Pl RRS rr 
6,595 Do pf . ” 14% 5 5 Patdor. Fo dep. . . 28 9 9” 20 Pitts Transportati rans. 15 8915 15 "18 hitney National Bank.. 144 144 
‘ P é , A, ‘ 2 N OB --135 100 112 

153 American Fork é 34 25 25 44.944 Patterson Pad pf. / 538% 35 35 75,503 Plymouth Oil jon pt.. 48 48 48 49 N oard of Trade..... 85 

170 Do ist Hoe oe 118 136 7,150 Peerless M argent 39 23 23 2,883 Pruett Schaffer Ch 36 22% 273 N O Cold Storage....... 145 sas 45 
18,677 American Muli 114 «110 10 78'960 Reliance otor ‘49 3 3 5.440 Reymer Bros, In em pf. 36 33 ort 14 25% 125% 

a ameneae Mes, ss EM 3G Aes Bee sl a wk | ie8 Rituon't Boyaion vt 5" LB CURB STOCKS 

P ‘ " ichm: he 24% " anufactu 2 3 

| RF vitritea reg 39 149 3 | 531890 Do eo (old) Sr ee Consol Gil 47% 31 31 65 Celotex ....-.....see, 15 7 
43,463 Apex Elec a3 4 Se 3200 ROR Paper... 138788 2.853 San Toy Mining o™ gl* G2 Be DO Pcie ees 9 92 93 

9 . = . aon riee ‘ an 0 .03 5 ann G rports “ue 9: 
2433 mF *107 88 92 ——~ & M Series 1. 8% 6 6 15,395 Sandee 4 Glass pr pf. 35 8 ' 15,800 Gillican Chile Corp. 12% 10 10 

er L'stone 37% 2% 2% ’ Do — 2 9 5% 30 anitary Mfg.. 54 g 794 Hufye a tee 13 ye «COS 
obs Bishop Babcock : & 2% 11,838 Do - : 86 5 5 32,422 Yt erp 128 48 49%, 69 ge rs, Inc. 31 25 25 
21,888 Bon¢ Bond Stores, A "1% : 34 336 Rubber sim aane, vo s028 16 10 1 _ "ye Steel Propeller. 53 = © 421 Kansas City Pub Serv. .: -. 92 92 

’ uss one eepees 2 g erv. 
sue Brown, Fence & Wire 'B. 35 as a ain Sandusky" Gams ’.°. ae A. 9% ie'a03 ae Sen Spring Ss ss “3 Kentucky ‘nate han wae Oo” 2 25 

, a sex ak , her Hirst, A. 248 t n Electric Devel 4 2 35 New sp war.725 725 im 
22,235 Buckeye Incuba' +» 36 18%, 18% 61.828 Seiberli . 5 10 10 3,040 Tidal Osage Oil evel. 29 12% 13% 5 New Orleans Cot Exch 8000 725 
2,527 Bulkley now stor 28% 10% 11 3.041 Do pf... 16 46% «10 35,061 Union Steel Castings. 50° 20 154 _ 22 New Orl Country Club. -.500 5900 5900 
17600 Byers B... 4, 66 55 13°973 Sel Pp Se ee 897 Do pf ngs 50 20 50" 2,411 New Orleans Pub S og 350 375 

_ A , by Shoe . . 65 ; 3,68! é er pf.109 f 

to Gxedeug on” “xg ad aaa |, 398 shen SMM BB | Ss Uoitea nee ey 105% 100 108% | “Yes Rosia & Turpentine..-+.. 12 33% 5 
8,310 Gute Atins died 104% 193 104% 21,879 Sheriff Street Mit. se eeee 45” 2 = i --4 Unites Bag & Fay. a 8 3% | - syenaer a 2 p x 

457 56% 1 31% 15 ee 1 ~ D anadium A 2 5% 516 | “a © warrants........-.. 5 

_ eee , Do pf 5 82 loys Steel... 8 272 26.720 Southern Air Transp... 115 «100 
er t pf.. 108 198% be ~ sai hemes: tix ce we tl yy 3s 2 2» | 200 Southern Surety (NY): 5 ron 4% ae 
risty....... ‘ tahl Properties... . 25% 17 ys pf 100% 0 | 54,890 8 43 4 
25, . 20 20 ‘operties. .. 951 We P 0 91 5 tandesd % 43 
25.003 Oty Tee & Pasi ae ae er ee 7, My | aE Wectnenees ARE A, | Be ara Protas 8. G4" 
ae F G Clark. : ait 5 14,848 Do as Textile (old)... 14 10% 11% = woe pt g a8 153% 290 hy aa Nesson Oil & Snowdrift.. 50 = 43% 
leve Akron B ‘ 11 ‘,639 Do “ 3” am Zolier > 59 «159 28,510 DO Ph... -cererseeeeree 72 5 
bas = Automatic Machine, 3 35° 12 18 be a A e ) , = i” "si 1 927 Wiser oni soees 101 101 101 LISTED BON alia = 
Pp 100 par) 11 ’ B pf (old - 45 60". : ROE i as DS 

55 Do 1 70 98 4,226 old) ee ,592 Witherow 9 13 19 | 
9.099 Cleve Bidrs Supply (oid). 3 1 13 ‘is Star Rubber a 17S Worthin nee a 000.008 Birming By OP ED 

141 Bo (new) = os 3 56,010 Stearns Motor bn 1 S Worthington ‘Ball; B...| 12 10 10% | oS Ge tee 100 101 

ahem - uy) oo a “tz eee 
bag Cleveland. *Cuitts “945 135 200 12,213 : i os 8 4 1% 94 125" BANKS : 3 000 Hort poo yo og oes. a: O74 38% 
dep rcts y , Stouffer, A, w ° ae 12%, 73 - | » Ho alem Realty 5.100 ” 
17,986 cree 200 120 1 , S SE De sccces 8.000 Houston L . 99 99 
y 57E aun BE ... 0. ay 98% 92 4 634 Sunglow Deane > 25 35 28 Allegheny Tru 1,000 Kentucky he 5s..... 95 95 
s Corp vtec ‘ Swartwout . 18 18 2,583 B 365 330 5 76,50 4s,ww.158 1 BR 
7,216 Cleve E 157% 115 135 2,205 11 ank of Pittsbur h, N 500 Do ex warrant 58 158 
22' 404 poe Me yy B.. 6% pf 112% 107% 109% 30°595 Thompeon eronautical.. 30 ~ 1 373 Colonial Trust - A 1 165 170 13,500 Knoxville Ry a Lt ret bs. 103 944% 99% 
Sans ie ais of aoguer 20 2 = mee. — A... a|hUu” Oe 60 Commonwealth Trust 340 = 320 48,000 Little (Rock Ry & El 5. 98% $3 93% 
m 2. : 

413 Cleveland Quarries 70 90 91% 2,122 Trumbell Cliff. we 08 107 108 40 Doll ond National Bank.625 590 a4 40,000 eee ee 101% 100 A | 
“= aeve Sec pr pf 4% om OM 10,315 Union Metal s Pf “ 105% 100 101 50 —— oe & Trust..460 450 = 63,000 _———s. St Ry 5s....... 72%, 68 a 
nomad dene +080 Union Mt eo eeeece . 33 33 356 E ational Bank .375 7s = 6000 arrolton R 24 5s. 100% 93 
5.155 Cleve Un Stk Yds. 79 61 70 iae> Waeee Silas «------+----- Oh 56 Exchange National Bank. 92 %5 = 375 0,000 N O City & Lake $7 
7,:68 Cleve W Mills. ap = 18 18% 622 Do St pf.............. 3 i Fifth Avenue Bank. 5 a 78 115,000 N O City RR gen B... 90% 9% 
9,4 25 12 4 = Seren 533 First Natl "155 155 155 | .,7000N 0 & 5s. "983 90 91 
‘san Gon ‘ a Tree = 3 8,920 Van De Dorn Iron a” «¢ o* 1 Fourteenth street Bank $35 380 400. «| «194,500 Do eo Sa A... 9% 86% Hh 
1,168 De Pp - mm 1 2 9,253 Vichek 724 28 58 burteentir Street Bank..170 170 170 | 9 500 Do @6°A...........00.. 85 
20.000 Col p-* Pts conv pr & 9 8 15,392 Viehek Todt - 27% 20 22 . ree o Nat Bank. .400 = yh | R ro ~ ae Si R R 4s... 81 9% oe 
2S Commences Bookbinding. 2 = 1.468 Do rights 3. e S oe 223 Peoples Savings & Trust:00 7p 800 | sees few Orleans 6s deb w w. w. 9% 96 b6” 

ssemer . B rights li . 4 2,692 Peoples- rust.§ 750 3,000 y 4s 89 8-95 

720 Do pf 3949 142 Wellm ~ sted Aug 30 % ples-Pittsburgh T 800 Do (drawn) 4 

—_— 1,0, rust. 208 ee ae ae an” (ne * tose nes +4 
2.031 Dow Chemical (oid) ae 200" 480 + DE a -. © 10 80 Third Netional Ba 475 285 «475 | ee ne wee 1950.. 96% 29% 90 
si-645 Deo rights 80 6) 70, | as W-R-I-C Pr Pt 2 ‘104° 99% 100 5S Unten Hetionel =: me me | 103,200 La State san ieabei. 19s 88 91% 
“ e ve 

= Ee (old) ; 101% 104% 105” | 2,125 White Motor a 10 Washington Trust 15200 14800 15200 | 1500 Do dh ss... 98% 98% 98% 

ae wm, Edwar eo ty ity | 10.710 Widlar Food, Products. he 100” 101" 2 Western Sav & Dep Bi 140 135 140 | ef mpeg Man sied 108% 108% 108% 
m Edwa: oP ahaa 1 8... 22 ‘ edie ge cea ait AP MRPE § 

gitnnn ea”: & & Ghs Weed Ghenieel A... 2 10 BONDS | 3000 Floating Debt 4a......... ss & 

10,479 Enamel Products ..... .. = st 62 612 Do — ss A.. 29 23% «23% = 3,000 Fort Worth Pr & Lt 5s.. oso 9 9% 

9.456 Falls Rubber _— . % 100 ¥ S & Tube... 2% ui, | $10,000 D L Clark C 9,000 N O Cotton E +100 95) 95 

12,138 Fa a. wot sees -s : ie 1” an” 11,829 Do pf ae ss 115 “= Independent Srowine 103% 103% 103% | 1-000 Atchafalaya Levee 58... 100 100% 100% 

4 ultless Rubber : 100 . ‘onon R C fe 65 .67 | 1,000 Cadd 100 
4,516 Do rights 45 30 35% 4,000 N s C & Coke. ..106% 1064 : | Y io Levee 58........-- 102 
E13 weceral ni wt nae 28900 Pittaburgn ‘Brewing "a2" “6” iy | span im mit ev saa S i° 

" rry Cap & Set Sc : $5,000 Canton & . United T 86 g6 | 4,000 evee O8.....- 100 100 100 
1,617 Firestone Tire & rew.. 34% 19% 19% | 2 n & Akron 5s..... 90 yo raction "* 4oy | 4,000 Do 5s serials 

Rubber.292 2 2 | 1,000 City Ice gen 90 90 West Penn Rail 4 40% 403 2660 La Borane Leves és... 1 100 100 
2,34 De ew? : 3T% ey 34, | 20,000 Do Ist By ; = 99%, 99% 4,000 West Penn Traction 94 94 94 ‘ 91 rood La Borgne Levee 5s..... 100 100 100 
nas De ex pt (old) . “111 108 A, pe Cleve Ry 5s. n 6s ‘ae os 91% 5,000 William Zoller - 33% 32 93% | “3'500 ae Levee 58, '31-65.101% 97% 97% 
331420 Foote Burt cH Tor 12° | 52900 Steve @ Sand Brew 6s. 102" 101% 101 100" | 40'000 Do 5s, 18 50-year 68...106% 100 105 
iy j , UNLISTED a 000 Do 5s, 1944-68. 

115 Do Class A -% 3 2B R600 Cleve © W Bre L GAs 2” ‘e5” cD SECURITIES | oo RR4& BB he, Ser 8... 95 86995 «= (5 

275 Fostoria Pressed : 55 54% 55 1.000 N @ Shore Elect gen 5s. 67 67 = 17,875 Al | & BB 5s, SerB....98 98 98 
3.450 Gabriel Snubbe Steel. . 27 26 26 1.184, OT & L 5s. 67 30°7 uminum Goods Mfg 40 

r , 500 96 .780 American 31% 4 | RB BON 
ro General Tire . % Q ak on” Steel & Tubes debs 68 37% 92% oy on American | Brult Grower 12% 34 ta } cu DS 

ee 1 Do pf s.. 16 916 9 1,000 Ald 
17'751 Geometric Stampin; .102 90 90 . 315 Ani : 70 60 2 ¢ en Mills 68..........- 100% 100% 1001 
W400 Ghiaden ‘Varmih .'.. 3ay Tay Say | Pittsburgh Bieta 8 8 B coo Atay it ia = AY 
<. 30 aan it aca 
7678 Godman Bh a awe | STOCKS. 21,408 Covperweld tteel 1... 80 ak a | aeeee Crovertens Datey tm Os ie ee 

’ | L | fv, 10 
1'731 Ganaein Shoe : * 30 3 CS 13,079 Ame Steel. ig ry 7 21788 a ag Clark & Henderson 27% S% sme | 13,100 Face ag beoy Figg er “% 100 

55 Do 39 j Do pt 360 ‘oO 0 7 7 =| 52,000 G ie sete og 
3,903 Good - 1124 9° 99 12 Allemannia Fi 109 «100 = 109 Davison Coke & Iron pf. ae u se ie] 8 Gillican Chipley 68, '30-32 99% 94 444 

— Cnet ls 12988 61 «62 41,472 Aluminum Goods M Ins... ... 280 180 Duff Norton Co. ee Se Se See ee Se ae or 101% 

; * del 2 Do 
1,021 Great “Takes rowing: 10S 193% 193 ‘Se ao ms el) oe Fidelity Title & Trust....200° 180 42 | 11,600 gn Ea 97% 102 

445 Do weer "4 85 91 = 9 Vitrified Prods 1" - 6 1.505 Do eed Lind 23 18 = 49,700 ——— Dry Docks 7s. "98 90 91 
7,287 Greif Bro thers 111 105 =6109% 15 461,396 Int ee oes 41% 40 _ 00 Kansas City Pub Sec 6s. 81 6 

2 39 5 505 Am wi 85% 79 80 nternatl Rustless I 4 40 11,000 Katz & B 1 62 
nae Hair Title’ & Trust:130" 130 153 5.731 Am See alse ss 8 678 1,106 6 Lone Star & Coke pf. le ak ok | SLE & Desthett @.....200% Se 38 
2,851 Do 36 © 36% , Do pf 25 64176 Do, sath 105° 10 | 3,000 Maison Bl Bldg An Sis. 

653 98 750 Animal .52 2 2 ne oe 4% 105 | 42,200 Masoni 5%s.100 100 100 
16,940 MA Hanna ‘Ast pf. “tor 92 10T 743,679 animal Trap Gas.. 4 ¢ 51 "185 Mayflower Drug #2 32% 37 | _ 2,000 Mente & a 58.....103% 99 100% 
2369 Harris Seybo "30 15 22 Y Do pf . as... 26 9 13,610 | per Machine ; 270 . 4 4% | 25.000 Nashvi 1D TB. ccccccese 101% 98 98 

988 ybold Potter... 15 117% 2 77.709 Armstro ; 5 ational Erie, A 65 268 | ville Ry & Lt 58...100% 95 

Higbee ist pt % 1 mg Cork . ie 650 Natl Fi 27% 24% 2 | 2,500 N O Cotton E 96% 
te ge ye A 408% 105 105 133 Auto Finance ~~ & 9 os DopreD = ‘oD 08 30" 30” | 37,000 N O & Gt Exch 24 Gs..100° 99% 100 
71,162 India Tire ... 107% 106 107 21 Do pf : "42 5 4,945 Oil Wa 37 35% 35% | ,2000N 0 orthern 5s.. 81 70 73 
pS es ae ro “* 0,991 Bi Blaw Knox ¢ 6 x 12 12 180 > Suppiy ‘Inv. 37 30 = 2] 33/9 Sn, A s pagal een 99 98 99 
385 Co x 63 o_O eee 110 } 1000 er ty 6i4ys......102 0 
‘ 8 waacyiventa | I 108 108 | 1,500 Sa tte 100 = 100 
” rT 8.se2 | De wait ndustries.. 29 23 23 60,500 ane ae Se ey a oe 107 107 = 107 
4 96 $8 15.500 Do B WEB. .crccvsece 101% 98% 99% 
neensdenecdon 6 6s6e 11 99% 991, 
4 
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Transactions on Out-of-Town Markets—1929—Continued 





Los Angeles 


STOCK EXCHANGE. 


STOCKS 
Sales High Low Last 
28,700 Aero Corp of California. 12% 2.25 2.60 
800 Alexander Indus. Inc 16% 16 16 
590 Amer Motor Transport 53 52% 53% 
2,600 Asso Gas & Elec --. 7% 53 69 
7 102 Do rights .30 10 .13 
100 Aviation Corp of Cal 22% 22% j 22% 
2,200 Bank of Amer of Cal 174 130 130 
20 Barker Bros.  @ 30 30 
109,300 Barnsdall Oil, a 48 20% 23% 
2,456,400 Bolsa Chica Oil, A 4.30 95 1.35 


950 Broadway Dept Store pf. 99 75 75 








1.070 Do pf ex war 92 4 
1.672. 551 Buckeye Union Oi! pf..1.85 -25 35 
3s. 438 Byron Jackson 864 15 1T% 
23.346 California Bank. ..147 1134 114 

225 California Packing Corp.. 64% 6814 68% 
460 Central & Pacific inet 1.50 1.50 1.50 
5,401 Central Investment Corp..1034% %4 94 
694 Citizens Nat Bk, ened om 600 505 575 
15,250 Do, $20 _ 136 110 112 
1,077 € 72 30 60 
415 De Forest. ‘Radio 21% 4.90 4.90 
239,681 Douglas Aircraft, Inc 45 12 13 
2,362 Emsco Der & E, $100 pardis. 3100s 315 
241,849 Do, no par ‘ % 18 18 
1,284 Farm & Merch Nat Bk 195 410 0=— 410 

Food Machinery Corp 554 «49 

3,178 Foster & Kleiser a 7 7 
24,626 Gilmore Oil. . 10 13 

17,582 Globe Grain & Milling ua 25 26% 
2.470 Do Ist pf... 25% 24% 25 


7,100 Golden State Milk Prod 64% 36 36 
1 Good 1 


4,979 Hal Road 8&8 8 g& 

79,730 Holly Geocagment “Oil. ..1.17% .80 1.00 
150 Holly Oil 5% 5% 

1,480 Holly Sugar. 41 

11,655 Home Service 27 20 21 

9. Dihectiesks a a: a | 
200 Honolulu Consol Oil 38 28% 28% 

40,682 Hydraulic Brake 65 39 39 


100 Hydraulic Brake Asso, Ltd 44 44 44 


4,400 Illinois Pacific Glass, A.. 46% 28 2914 
72.708 Internat Reinsurance Cor 65% 40 40 
20,500 Do rights 9 3.25 44.50 
Pye Jantzen Knitting Mills 52 42 48 

8,985 Jenkins Television Corp.. 17 x R% 

771 Laguna Land & Water..2.50 2.50 2.50 

200 Langendorf Unit Bak, A. 324% 32% 32% 
400 ~=(~zDo, ‘B. 30 29 29 
407 Leighton Indus, Inc, 4 15 y 9 

1,309 Do, B...... ee 5 5 
194,609Lincoln Mortgage <" “os 35 35 
8.874 Do pf......... 7 7 

185 Los Angeles Athletic Club 19 10 10 
760 Los Angeles Biltmore pf. 95 96 
130,116 Los Angeles ist Nat Bk..150 120% 133 
93, Do rights . 2.20 2.60 

13,310 Los Angeles Gas & El Pt. 108 96 102% 
388, A ee $100 par..2.55 2.00 25 
21,300 Do, $10 pa 22% 16 16% 
1,400 A investunent Sec.. 31 254% 25% 
116,455 Macmillan Petrol Corp 434% 23 23 
2,300 Maddux Air Lines 11% 4.00 4.00 
4,700 Gepectiory rets... 12 2.50 2.50 
9,600 I Magnin & Co. 37 4y 6M 

109,445 Mascot Oil...... 31.10 1.00 1.60 

4,551 Merch Nat Tr & Sav Bk. 253% 200 200 
62,181 Merchants Petroleum. -80 40 40 
77,500 Midway Northern Oil 35 20 23 
7,000 Monolith Port Cement 14% «(0 11 
1,600 pf... - : % 8 8% 
17,328 Moreland Motors. 4.10 2.00 2.50 
8,269 Do pf. eked : 7 4.35 Sly 
2,645 Mortgage Guarantee.... .208 171 171 
43,500 Mt Diablo Oil M & D...3.00 60 60 

4,506 National Bk of Commerce 49 38 40 

310 Nor Amer Invest Corp. .137 115 115 
100 Do 6% pf ees . 1 101 101 
431,363 Occidental Petroleum %, 2.10 2.40 

24,200 Oceanic Oi) oe 1.00 1.10 
46,055 Olinda | rrr -25 15 22 
12,400 Pac Amer Fire Insur.... sr 54 54 
18,347 Pacific Clay Products. 37 28 28 
195,172 Pac “To Corp. $25..150% 67% 113 
49, 200 De. $10 62 36% 40% 

2,817 Do pf, A, "535, par...... 2% 27 2814 
6.406 Do pf. C, par..... 28 22 23 
3,437 Do pf, D, Sos par a ae 24 24% 

542 Do, pf, D. $10 par..... 9 9 Q 
oo.eee eee 4 wy ._ — oe oom oe 

10, acific Gas lec. ... 

6,657 Do ist pf...... = oe 25 4 
3,898 Do rights No. 4 3.00 3.00 3.00 
1,100 Do rights No. 5 5% 4.65 3.65 
2,000 Do rights, A... 3.00 65 65 
162,190 Pacific Lighting. . 145 a 76, 

481 Do pf...... ee 98% 99% 
36 Pac Mut L Ins,$100 par.1000 1000 1000 

2,400 , $1 par...... ees 8 62% 62% 
1,386 Pacific National Bank 50 30 x“ 
94,135 Pacific National Co..... 40 7 7 
58,900 Pacific Pub Service, A Err4 23% 320% 
195,790 Pac Western Oil Corp... 26 12 13 

400 Paraffine Companies, Ine 83 80% 80%, 
36,400 Packwick Corporation... .12' 7 7 

15,531 Pig Wig, Inc.,West States 30 2™% 2 
110,000 Republic Petrol, $1 par.. .73 .69 
154,380 par esas 9% 1 2.00 
10,795 Republic Supply. old 70 70 
10,626 Do, : 154 30 
695,900 Richfield “Oil. 4 
61,327 Do -... 2% 

810 Do warrants... 13 


_ 
on 


1,333,700 Rio Grande Oi) 412% 
4,700 San J L & P 7% pr pf 11 
fist Do 6% pr pf. 101 
280 opee Dairy Credit Corp 

pf o” 
2,984 geabened National Bank. 54% 


syst 
Ps 


Pa 
z BE 
> FS 


2,593 Seaboard Nat Sec Corp.. 53% 54% 
168,050 Secur First N Bk of L A.142% 110 110 
4,917 — = eee > Sav Bank. ones a 600 
1, es 
2,743 Shell Union Oil. fies 33% 23% 23%, 
“4, Signal Oi! & Gas, A.... 48% 29 29 
2, 47 30 30 
518,300 So California ‘Edison . O1 4™ 56% 
12,410 Do orig p re oe 50 56 
164,191 Do oa a." sit rH He 
pf. sed ances ae 
166,697 Do 5%% pf... ES i ty 
275,300 Do rights 3.55 2.80 3.05 
7,706 Ss California Gas 6% pf. 26% 2% 2% 
668 Se 0, Macaceccene 26 24 25 
1, "112 soc ae Gas 6% pénieiy 96 99 
10,095 Southern ios 46 46 
365,600 Standara ‘one of Cai : 56% 60% 
28,409 Sun Realty ... hy 3.00 3.00 
40 Superior Oil. ° 8 & 8 
19.900 Taylor Milling Corp.. : 36% 24% «#25 
141,700 Transamerica Corp, oid. .165 125, 164% 
607, 100 new. 3 67% 42 
10,203 Do scrip, old. 1.87% - .98 98 
3,760 Do scrip, 62 36 .38 
14,920 Transamerica ‘rights, o01d.1.50 1.20 1.35 
69,600 Do 65 05 07 
409,000 Union "Onl Associates ort 41% 44% 
333,100 Do rights. 1.67% 1.02% 1.10 
726.000 Union Oi) of Cal. 5% ¢£ 45% 
224.400 Do rights... --L.70 1.15 1.15 
3.122 Union Bank & Trust.... .375 325 
325 Union Ly wt bene 29 5Y% 5 
383,212 U S Ol Royalties 17%, 10 11 








Los Angeles—C ontinued 





STOCKS 
Sales High. Low. Last. 
2,900 Van de K H D B, Inc o% 43 43 
11,200 Victor Oil, $1 par. .26 .40 
5,073 Weber Showcase & F pf. 3 20 *22 
8,700 Western Air Express 58% 25 25 
5,300 Western Cont Util. Inc 254, 22 22 
7,900 Western Pipe & Stee! 35% 22% 25 
7.000 White Star Oil 05 04 04 
BONDS 
$6,000 Goodyear T & R 5%%,'31.100% 100% etd 
20,000 Great West Pow 5%,1946.102 98 
3,000 L_ A Gas & El 5%%, 1949.105 104% 105" 
69,000 Do 5%, 1961 os vee cen 
2,000 Do 5%%. 1947.......... 103% 103 ost 
9,000 Do & 1942 ... 108% * 10: 105 
9,000 L A Ry ist mt 5%, seus. 97 L 90% 
60,000 Do ist r 5%, 1940. 87 7242 172% 
32,000 Miller & Lux 6%. 1945...10215 -101 101 
46,000 Pac El Ry ist m 5%,°42. 9 91% 92% 
8,000 Pac Gas & El 5%, 1942. .102 9 1001, 
5,000 . oe. 94 
2.000 101 
21,000 104% 
1,000 112 112 
1,000 102 
5,000 112 
12,000 10 
4,000 
10,000 
108,500 
37,000 
99,000 
10,000 
5,000 58 . 
1,000 So Cal Telephone 5%," 47. 102 102 «104 
103,000 So Counties Gas 44%%,"68 92 88 88% 
1,000 Sperry Flour 1 22. oa 105% 105% 
32,00 Union Oil 5%, 1935........ 96 96 
21,000 i -108 99% 102 
38,000 Union Oi] of Cal 6%, "42.108 105 106 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
4,285 a oy Pete 3.50 1.75 1.75 
441 American ‘ ..141% 134 1 
146 Amer — ys Tel . 301 212 264 

276 Do ee He 
870 Arkaneas Nat Gas, A = 1 21 
100 Armour, B 6 


Atlantic Refining 61 
700 Atl Imp Diesel ig 8 oe 5 
133,711 Aviation Corp of 5 


ly Aviation Corp of Cal 24% 
32,495 Axelson Aircraft Eng.. 7 7 
1,271,300 Bach Aircraft 3 5 15 18 
35,200 Banca d'Italia. . 5% 4.50 4.80 
22,253 Do subscribed ..» 1% o% 
1,621 Bank of America N A.248 ing 130 
578 Bank of Amer of Cal. .180 171 172 
288,501 Barnhart-Morrow Cons. 1.15 -06 OT 
3,060 Barnsdall Corp, rts... a 18 18% 
662,115 Bandini Petroleum .. 11% 2.30 3.45 
265,153 Bolsa Chica Oil, B....4.05 -715 1.20 
860 “a Union Oil. 1.85 31 31 
61,200 Do 37 17 18 
100 Byron” Jack ‘Pump ‘Mtg 82 82 82 
19,0598 Cpeeremier Tractor 87 455% 57% 
1,088 Do rt 85 2.85 2.85 
100,238 Ghenuan’ ice Cream. 33% 23 25% 
4,300 Cities Servic ‘ 224 26 
161,464 Cl Neon El! Pr Ariz.. 67 49 545 
3,480 pf ; nese en “a 238i, 
99,950 Cl Ly El Pr. Del.. 58 29%, 30% 
1,170 pt 207 207, 
10,059 Claude Neon Lts N Y. 45) 12%, 12% 
299 Do -95 70 70 
505 Comumbie Steel oo a 12 12% 
4,770 Consolidated Aircraft. .. 44% ye 37% 
171,104 Consolidated Steel . 24 11% 13 
<* OY Peete rit) 1914 20% 
600 Continental Credit .. 12 12 12% 
106,009 Continental Oil, Me. 28% 19%, 20% 
200 Continenta! Oil, Del.... 34 334 34 
48,345 Cord Corp ... 3% 12 15 
386 Crown Zellerbach 23 23 23 
105 Do pf -. Re 991g 
10,946 Crystalite Prds 57 15 22» 
702 Do pf ; ; 50 &5 
Se TD BED. sc ccccecce 2 2.25 2.25 
14,600 Curtiss Airports, v t c. 13 ™ 1% 
12,151 Cypress Pete of Cal, A 4 12 15 
4 Detroit Aircraft co & x 
22,417 Diamond Elec Mfg 64% «36 . 36% 
2,252 Do pf 107 S1 85 
14 Di Giorgio, units 17 16 17 
13,798 District Bond : . 4™® WwW 32 
= Durant Motors, Del. 17 10 12% 
Elec Bond & Share 83% 821% 82% 
88,614 Elec Prds of Wash 32% 11 12 
7,062 Do rts ‘ P 1.75 40 60 
102 Emporium Capweltl 30% 30% 30% 
65,356 Exeter Oil 2.50 1.30 2.05 
32,327 First Securities, units 5 1.75 1.90 
341,568 Fokker Aircraft of Am 67% 12% 13% 


115 Ford Motor, Amer ctfs. 19 19 19 


10 Foster & Kleiser 7% pf oe 861 86%, 
450 Fox Theatres, . ae 5 
275 General Paint, “244 24 
211,418 Gladding McBean & Co R bel 53 
.880 Globe Petroleu ‘ 01 01 
2,834 Golden State Mille Pr : 
25 Gt West Pwr of Cal pf. 105% 10: 10: 
.467 Hancock Oj). A Re} 
74,100 Hancock Oil. Cal. A 22% «14 15% 
12,825 Do rts , 1.70 1.25 1.30 
23,400 Holly Development — 1.00 15 -% 
930 Home Service 2d pf.. 23 22 22 
100 Hunt Bros Packing, A. 2% 20 20 
179,000 Intercoast Tradin; nie 211 
25 Internati Comb Eng... 71 71% 71 
*13,220 Internat! Projector 22 30 
239,149 It Pet Corp of Am old.1. 7% 1.00 1.05 
306,292 Italo a of Amer . 51 -58 
81,914 Do .82 .68 -68 
$4,472 Do ot . : 8 1.00 1.25 
475,493 Jade bn ° 31 07% .10 
290,240 Kemper Radio 4.35 1.00 2.90 
3,503,368 Kinner —— & Mot 6% .87 -90 
371,325 Do warrants -1.42 52 40 
50 Kleiber Motor 2.45 2.45 2.45 
10,275 Kolster Radio . soo Cn ™% 
14,300 Kreutzer, Joseph 6% 1.10 1.10 
100 LesHe California Salt. 20% 20% 
1,570,634 Lockheed Aircraft és 1.25 3.00 
ee MP Pe Clic cc cnecices 10 10 10 
3,335 Do ctfs of dep.. 6 ™ 
3,475 Los Ang Metrop Airport 3 12 12 
314,173 Maddux Airlines, v t c 10% 1 
2,326 Do ctfs of dep . if ll ll 
11,780 MacMillan Petroleum .. 41 37 3 
59,690 Magnavox Co 12% 1.95 1.95 
3,284 Marbelite of Am, oid. , 45 52% 
30,649 Marbelite Corp 1 3.00 3.25 
BSE BO OE oo cccccccvccccs 12 
30 Marine Bancorvoration. 33% 33 
40,400 Mascot Oil ane --1.7 4 94 
163 Merchants Finance ... 65 49 61 
18,200 Merchants Petroleum.. .50 35 .35 
181,625 Mex Seaboard Oil..... 60% 11 15% 
38,735 Do rights 641.55 2.00 
86,800 Midway Northern ou. - .02 02 
18,378 Mills Alloy. A 27% 5 
10,539 Do B -- 2 123 1.26 


| 





Los Angeles—Continued 


STOCKS. 
Sales. High. Low. Last. 
31,655 Mount Diab Oil & Mng 
oss 2 4 ~- | én 0 -35 
\ orth Amer Oil Cons. 3) 14 Th 
38,370 Occidental Petroleum. .2. 50” os m 02% 
20,410 Oceanic Oi) .. 1.05 2 0 
14,600 Olinda Land o- an 15 -15 
—- — American '. 39 oat 33 
o pf paces 1044 - 
2,642 Pacfic Amer Fire Ins roti “a 
22,960 Pacific Associates .. a" Bs a 
HO =CdDo rights .. anes 
200 Pacific Cottonseed Pr Bs “ eT: 
4,510 Pacific Equities Ee pit 
whee age Indemnity 
» ‘ac Mut L Ins of Gal.119 7az% a 
59.811 Do rights 5% 5% 


Pan Amer West Pete. a4 14 14 
10 a -x Exchange 14% 


40 i ane deemestessxe Mae 87 
87,175 Palmer Union Oil. -20 02 04 
8. Do pf 14 07 08 
18,300 Pet Rectifying of Cal "23% 18 19 
18,300 Rice Ranch Oil. 1.80 1.10 1.10 
= ys Cement - 21 15 4 
eee 96 
3,554 Samson Tire & Rub, old 12 11% 2% 
172,315 Do new 05 3.05 
2,910,750 Santa Fe Springs Ou.. 13 ° 01% .02% 
1,190 Geuntere (C) Pac St. A 50 48 48 
890 Do pf 50 48 48 
5,085 Security, ‘units ||: . 70 4™ Wk 
534,000 Sierra Trading .... 15 -06 
200 Sinclair — Oil 39% Be! x 
13,570 So Cal Gas 6%% pf.. ‘101% 95 9814 
.120 Southern Glass . 55 = 52 
2,880 Stand Amer Glass..... 19 1s 
700 Stand Oil of N Y. 46 sy 
600 Stand Products 12% ig 
12,146 Sun Realty:.... 3.00 2. 45 2.45 
200 Superior Oil a] 9 
1,129 Texas Corp 71 623 65 
3,180 Spereer Assoc Oil 23 18) 18% 
88 ore cae 80 80 
148 Title Ins & Trust. 800 750 750 
3,448 -Transcontl a Transp. 31 ™ 7% 
1, Do vt 20 4.00 4.50 
59 Un Alrerafi é Trans. 157 156 57 
17,127 ex wes 4 , 15% 
7.913 Do pf ..... 44h 
370 un “ade Bk & Trust. 199 it rie 
3 y ; 84 47 47} 
165 U S Natl Bank..... 173 173% 173 
449,845 U S Oil & Royalties... .13 .03 05 
1,457, Be U + Cons Oil... .2.85 o L 
Oo — He 14 144 14 
yes * xp, ol -1,075 500 1, 
238.030 Do new . ~ Sind nie -. 8 2 “— 
21,014 ED nad cacdaces 8% 4.00 4.25 
150 West Dairy ta B.. 28 28: 28 
2,230 West : 14 il 
3,207 Whitlock Mfe . 57 52 56 
MINING STOCKS. 
5,000 Argentina Cons Mining .02 -02 -02 
791,413 Big Jim Mines...... 24 -05 -05% 
1,169,700 Black Range Mining. -04 01 -02 
556,500 Boundary Cone Gd es .02 01 01 
262.100 Do cons 01 01 
30 Cal Copper 2.85 2.85 2.85 
155,000 Comstock Silver Mining 13 -02 -02 
28,150 Engineers’ Choic ---1.52 1.00 1.35 
623,350 Gold Ace Mining. 1.45 -02 -02 
191.712 Gold Ore Mining. 21 10 12 
55,062 Imperial Mining . 14 09 -09 
27,000 Katherine Ext Mng 02 01 01 
22,850 L A-Vancouver Mines.2.25 1.00 1.00 
1,121,000 North Star Mng & Dev .17 02 -06 
778,900 Oro Amigo Mining 08% 01% 02% 
17,000 Prince Cons Mining 06 03 03 
992,000 San Fran Gold Mines. .09 01 07 
6,980 Shattuck Denn Mining 27) 10 10% 
3,000 Simon Silver . -04 04 04 
199,166 Sugarman Mines -.18 04 04 
2,546,150 Sunnyside Cons Mines. .13% .01 01 
292,496 Tom Reed Gold Mng.. .75 22 55 
737,000 United Amer Mining 081, .02 06 
42,694 United Eastern Mining.1.10 -29 50 
5.5 Un Republic Gold Mng .17 -05 -08 
1,923 United Vanadium 8% 1 -20 
3,700 United Verde Ext Mng. 22% 12% 12% 
22,000 Virginia Louise Mng O14 .01 01 
162,500 Western Apex .Mining. .0314 .01 -01 
1.951.000 Wright Creek Mines 38 02 -02 
46.200 Yellow Pine Mining 25 15 20 
San Francisco 
STOCK EXCHANGE, 
STOCKS 
Sales. High. Low. Last. 
740 Allied Packers Assn . 200 168 185 
173,350 American *Co 151% 124 132 
1,180 Amer Mtrs Transpt pf 55 52% 55 
175 Angio-Cal Trust Co -510 472 . 475 
8,814 Anglo&Lond Paris Nat Bk. 200% a | Bz 
214,596 Associated Ins Fund... 7 
1,260 Associated Oil Co i 44% 45 
69,708 Atlas Imp Diesel Eng, A ore 25 28 
51.9: rights 4.30 4. - 4.80 
54.504 Aviation” Corp of Gal 31 6 
6,069 Bank of Cal 4 290 ] 
51,529 Bond & Share Co, Lid... 20 il 11% 
410 Borden Co . 7 Fog 68 
575.602 Byron Jackson Co / 43% 14% 18 
11,350 Calamba Sugar 27% 15 16 
7,320 Do 7% pf 19 15 1644 
5,596 Calaveras Cement . 720% $&12%% 1 
2.180 Do pf. . 90 80 821, 
134,783 Cal Copper - 108% 2 2 
6,735 Cal — Mills 94 30 32% 
5,631 Cal Ink, A . 58 w 30 
1,115 Cal-Oregon Power’ 7% pf.115% 104 108 
149,957 Cal Packing 84 et 674 
1,124,919 Caterpillar Tractor . 87 45 56 
337.350 Do rights 3.10 2.30 2.90 
64,390 Clorox Chemical, A 25 
5.073 Coast Cos Gas&El &) pf. oon 98 9816 
38,465 Consol Chem Indus, °.A. 26 26 
373 Crocker First Nat Bank. $80 380 410 
94,311 Crown Zellerbach pf. A.. 96 80 81\y 
10,485 Do pf. B 95 78% 80 
550,898 Do voting trust etfs 16 17% 
91,089 Dairy Dale, . 3g 23% . 
141,996 Do B 26% 17% 23 
37,163 Douglas ‘Aircraft 4% 15 15 
12,535 Eldorado Oil Works 31% 24 y-] 
66,367 Emporium Capwel! . 37% 17% 18 
63,735 Fageol Motors 7 2% 
10,184 Do pf. 8 Ts 
33,373 Fireman’s Fund Ins 151 9044 100 
23.092 Do rights 31 2442 2 
2,003 First Secur of Ogden, A.148 1 140 
215,667 Food Machinery : 57 37% 40 
35 Do pf --100% 100 100 
29,060 Do rights 2 1% 2 
78,290 Foster Kleiser. .. , 134, 7 7% 
16,032 Galland Mere Laundry... 55 39 39 
19,540 General Paint, A 32% 20 20 
33,401 Do B ...... 14 14 
375,121 Golden State Milk Prods. 64! 30 
11,138 Gt W Pwr of Cal 7% pf.1 1 104 
5,168 Do 6% pf... 10; 98 99 
3,295 Haiku Pineapple 13 6 6 








San Francisco—Continued 


STOCKS 
Sales High. Low. Last. 
3.680 Do 7% pf 23% 18% 18% 
14,363 Hale Bros Stores 2414 13% 13¥ 
5,520 Hawaiian Com! & Sugar 55% 46% 51 
35,061 Hawaiian Pineapple 57% . 60, 
4,609 Home Fire & Marine Ins io 345% 41 
123,083 Honolulu Conso! Oj! ath 26% 33% 
1,552 Honolulu Plantation 60 60 
.643 Hunt Bros Packing, A 2% 20 21% 
3,195 Hutchinson Sugar Planta 13% 11 12% 
69,149 Illinois Pac Glass, A 47 18 19 
24,504 Investors Assn 63 40 40 
8,585 Do rights 1 \ i 
32,582 Jantzen Knitting Mills 524% 40 4014 
571,609 Kolster Radio 7914 By 3% 
1,303 Do pf 10 9 
96.597 Do rights 74 01 01 
72,739 LangendorfUnBakeries,A. 40% 25 y 
53,931 Do B 39% «25 25 
5,690 Leighton Industries, A 18% 9 15 
492 DoB... 124 5% 6 
74,755 Leslie Cal Salt 47% 18% 19 
4:223 Los Angeles G&E 6% pf..108% 97 10 
8,485 Lyons Magnus, A 23% 12 1 
2,675 Do B 12% 5ly 
1,218,605 Magnavox 134 1% % 
48,932 Magnin (I) & Co 39 21 21 
30,912 Marchant Calcula Mach. 31 17% 2 
44,110 Do rights 1 N% 1 
) & Market St Ry 6% pr pf 36 17 17 
2,816 Merc Amer Realty pf 100% 95 95 
8,566 Natomas . 22 235% 
11,921 North Amer Invest 145 111% 111% 
1,190 Do Ist rights 2.65 2.50 2.60 
6,037 Do 2d rights 6.00° 4.75 4.75 
3,050 Do 6% pf 101% 98 99 
1,218 Do 5%% pf 91 91% 
6,970 Do pf rights 65 .50 60 
210,710 North Amer Oil Consol.. 38 14% 14% 
24,590 Occidenta! Insurance 30% 23% 2 
52.622 Oliver United Filters, A. 46 25 26 
83,386 Do B ... 45 24 25 
1,990 Paauhau Sugar Planta 9 7 8 
910 Pacific Finance($25 par) /_ 119 147 
117 Do ($10 par) 4 4% 
717,609 Pacific Gas & Elec ori 43% 52% 
234.782 Do 6% Ist pf 28 245%, 26 
282,228 Do rights Par 4 3.85 2.75 3.15 
286,955 Do rights Par 5 63% By Aly 
77,510 Do rights Special A 3% 1s 1 
356,233 Pacific Lighting 145%, & 75% 
12.446 Do div pf. 104 96 101 
17,555 Pacific Oil of Del 1.25 % 1 
ar: 171 Pacific Pub Serv, A 37% 20 301g 
66 Pacific Tel & Tel 218 140 148% 
$300 Do 6% pf 139 114% 118 
173,097 Paraffine Companies, Inc 92 65 75 
705 Phillips Petroleum Co 43% 3556 
6,900 Pig Wig West Sts Co, A 27% 29 
14,861 Pig'n Whistle Corp, pf 154 12 13 
42,311 Rainer Pulp & Paper, A 36 26 26% 
753,179 Richfield Oi! Cal 487, 25 
62,159 Do pf 25% 21 22 
23.308 Roos Bros, Inc 34 26 27 
2,543 Do pf 100% $85 115 
5,877 S Joaquin L & P 7 pf.118 108 113% 
846 Do 6% pr pf 102 97% 101 
54,900 Sons, A 21 9%, 10 


Schiesinger & 
Do pf 


137,732 Shell Union Oil C orp 31% 23 
6.115 Sherman Clay &Co pr y 103 63 78 
882 Sierra Pac E!] Co 6% pf. 96% 8 89%, 
2,600 Signal Oil & Gas Co, A 49 43% 49 
1,732 Southern Pacific Co 150 126 149 
78,764 So Pacific G G Co, A 21% 15% 17 
21,757 DoB 20% 3 13 
14,116 Syeery Flour Co 93% 75 86 
526 Do 7% pf 103% 101% 103 
20,655 Spring Valley Water Co. 92 82 84 
1,210,502 Standard Oil of, Cal 81% 55 61% 
16,699 Standard Oil of New York 46% 32 3516 
2,450 Telephone Invest Corp 60 58% 58k, 
10,181 Thomas Alec Corp, A 20%, 16 18 
76,385 Tidewater Assoc Oil 23 10 12 
6.038 Do pf 89% 79 81% 
1,281,298 Transamer Corp (old)..165% 125 155 
80.190 Do (old) rights 15% 1% 1% 
2,073,220 Do (new) 67% 30% 42% 
™. 407 Do (new) rights 75 05 07 
3,409 Transcont! Air Trans 34 7% 7 
126 Do vt e. 194 19%, 
2,525 Traung Label & Litho. A 23 20 
,549 Union = Associates 41% 44% 
1 7,966 Do rights 1.70 1.05 1.10 
.645 Union Oil of Cal 56% 42% 46% 
146,252 Do rights 1.70 1.15 1.15 
71,299 Union Sugar Co 235% 4 . 
6,085 Do 7% p 32 20 21 
180 Weill & Co Raphael, 
8% pf 10 105 110 
1,871 Wells Fargo Bk & U T. .340 320 
23,938 West Amer Finance pf 614 2 1% 
36,606 West Coast Bancorp, A 30 16 


65 West Dairy Products, A. 57 48 48 


82,057 West Pipe & Steel Cal.. 36 21 25 
9,374 Yellow & Checker Cab. A 53 32% 32% 
BONDS 
$56,000 Assoc Oi] Co 6 1935...102% 101 102 
16,000 Balfour Building 6%. 1945 95 90 92 
11,000 Cal G & E gen * 1933.100 98% 100 
31,000 Do unif 5%, 1937 101% 2 10044 
3,000 Cal & Haw Sugar 7 37.103% 101 101% 
3,000 Cal & Ore Pwr 5% 55.102 01 102 
17,500 Do 6%, 1942 104 101% 103% 
2,000 Coast Count L & P 5% 46.1014 1% 101% 
40,000 Columbia Steel 5% '47.1024% 96 102 
83,000 East Bay Water 514%,'46.103 101 10: 
9,500 Engles Copper 7%, 1934.. 99% 98 
60,000 Food Mach Corp 6¢ 38 imi 95 96 
5,000 Gt West Pwr, 5%, 1946 98% 99% 
138,000 Key System ist mtg gold 
6%, 1938 81 65 81 
67,000 DoGen & ref mtg gold 
6%, 1938 424 20% #20 
85,000 Do ist mtg gid 5%%,’38 tH 55 nm” 
358,000 Do gen 2 ref mtg gold t 
19 41 15 20%, 
1,222,500 Do ref ae rec 5 38. 21% 6 6 
000 Do ist mtg dep rec 
pt: 1938 80% 384 
204,000 Do ist mtg. dep rec 
. . 6%, 1938 90 81 84 
191,000 Do ref dep rec 6%, ‘38 21% 11% 13 
1,000 AG &E 5%, 1934 9844 9814 98% 
5,000 Do 5%, 1939 99 99 99 
8,000 Do 5%%, 1943 » 100 100% 100% 
3,000 Do 5%%, 1947 103% 100% 100% 
2,000 Do 5%, 1949 100% 100% 100% 
22,000 Do 6%, 1942 108% 103% 105 
1,000 L A Pac R R ref 5%, °43 86 86 86 
2,000 L A Ry 5%, 1938 954% 95% 95% 
9,000 Market St Ry 7%, 1940. 95 86 86 
1,000 Merc Amer Realty 5%,’51 94 94 94 
84,000 Miller & Lux Inc, 6 45 + 99 101% 
98,500 Do 7%, 1935 101 964% 99 
13,000 N Amer Inv Corp 5 47 94 93 93% 
5,000 N Cal Pwr Cons 5% 48.102% 100 100 
5,000 Orpheum T & R 6 46..100% 94% 94% 
13,000 Pac Elec Ry 5% 1942 92% 89% 
49,000 Pac G & E 5%, 1942 102 99 oof 
9,500 Do 5%, 1955 102% 99% 1 
10,500 Do C, 5%%. 1952 104% 101% 103 
29,000 Do B, 6%. 1941 111% 105% 108 
37,000 Pac Tel & Tel 5¢ 1937..102% 100% 102 
4.000 Do ref 5%. 1952 104% 101 102% 
: t 
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San Francisco—Continued 


BONDS. 
Sales. High. Low. 
20,500 S Joaquin L & P 5%, ‘57.100 97%, 
17,000 Do 6%, 1952 ........... 112 108 
7,000 South Cal Gas 6%, 1950..105% 104% 
10,000 So Pac (w ig | *- "69. 98 
13,000 Do ref 4%, wageos ae 90% 
1,000 So Pac Br Ry ex. "37. ..108 108 
170,000 Spring Val Water 5%, '43.100 97% 
12,000 Sperry Flour 6%, 1942. -106%4 102 
1,000 Union Oil Cal 5%, 1931.. 99% 
6,000 Do 6%, 1942 ...... 108% 105% 
9,000 Western Pac R R 5%. "46 98 98 


CURB EXCHANGE. 
INDUSTRIALS. 


610 Alaska Juneau Gold M Co 9 5% 
795 Alaska Mex Gold Min Co 5% 3% 
26,650 Alaska Pac Salmon Corp 25% 19 
12,655 Alaska Treadwell G M Co 21 li 
3,412 Albers Brs M C 7% c pf.108 80 
8,500 Atlas Imp Diesel Eng, B 25 25 
200 Bunker & Sull M & 8.139% 95 
75 Calif Dairies 6% pf. . 82 65 
3,400 Calif om ome Corp, A.. 22 10 
1,730 Do B cotnenion ae 6% 
3:569 Calwa Co .. P senkeae’ B 7 
60 Calif Wine Assn...... 70 1.70 
5,215 & Lyons St,Ac cv bay 18% 
72, a8 — Neon El P ‘Ariz.. 66% S 
Fras 
370, to oe *  ieten ‘El P, Ltd, Del. 4 10 
72, rights 116 55 
26,482 ou Co's, Inc 10 
29,594 Columbia Riv “peck Assn Tay gy 
668,675 ——_ Steel Corp..... a 8 
15,338 Do 7% cum pf.. 92 
3,870 Claude Neon EI P of ‘Del. "g0 
13,075 Cons saad Box, A.. 11% 
2,620 Do rs 13 
8,350 *Cons y RHE ‘Box, A rts.. .12 01 
e 160 Cons Steel Corp 21% 164, 
1 


2 Do pf 26 
Cr wm'ette ‘Pap “Ist pf. “100% 89 
‘§ 90 70 


25,874 
4 Do Pp 
1,991 Cl Neon Lts. (parent co). 480 350 
3,780 Ceon Com, Inc, rts... -60 
19,895 Cons Chemical Co. . 27% 25 
42,792 Durant Motors of Cal... 14 5 
2,990 Durkee-Thos Corp, A 24% i 
TD, . BE UE cece ccdcctescccsso DE | 6Ee 
10,565 *Eldorado Oil Works .... 28 24 
30,897 Elec Prod of Oregon..... 31 19 
3,135 Elec Prod of Wash...... 22 
1,620 Fibre Products, pr pf....101% 89 
1,604 Foster Kleiser com pf. ..100 15 
146,588 Forest E. Gilmore & Co.. 3.25 1. 
9,440 Gladding McBean & Co ost 59 
547 G’dyear T & R Cal 7% pt. 10 9314 
905 Guggenheim $7 ist pf....100% 98 
40 Globe Grain & Mill pf... 25 
1,855 Illinois Pac Glass, B.... 28 24% 
445 Jenkins Television rp . 6 10 
46,470 Kieiber Motors Co 4.00 1.50 
4,370 Kimball Krogh Pump, ‘A. 24% 17 
,300 iene Magnus, A capital 7 20 
360 Do B capital . .. 14% ll 
4,765 I Magnin & Co 6% ‘pf "sis 96 
60 Merch Calcu Mach pf vtec .80 -80 
1,850 Do vot trust ctfs.. 3.60 2.50 
75,041 Do comp ... 29 
15,020 Do rts com 1.30 -92 
80 Do free pf 10 10 
60 Merchants Exch capital.. 91 89 
3,195 Mills Alloys, A. 27% 17 
676 Monolith Portland ‘cmt. 16 11% 
694 Pp 9% 8 
35,435 Nat Automo Fibres | ee 7 
3,135 pf «snc 73g 
175 Owl fone’ Co. -101 100 
5. Do 8% pf. idea 85 
113,605 Pacific ‘american Co.. 41 18 
16,174 Do 64% pf ...........120 100 
55 Pac Clay Products Co. 36 
i ares 41 
11,432 Pac Coast Biscuit Co 30 16 
44 Pac Finance Corp 110 110 
2,172 Do 6%% new pf.. . 85% 70 
4,904 Pac Portland Cement Co. 31% 22 
261 Raphael Weill & Co - 220 175 
18,280 Rainier Pulp & Pap, A.. 36 32% 
41 Riverside Cmt (Del), A 18 18 
1,645 Schlage k Co 21 11 
Do com rights.... 20 
202 T Rub 26% 7 
775 Santa Cruz Port Cmt... 98 93 
a =a. Wall meaee.. : Be BL 
6,69 a 
16,529 Shasta Water Co, sawed 22 8 
30 Sun-Maid Raisin G o pf 40 40 
5,135 Sunset-McKee Salesbk, A 21% 14 
Oe CMe chcnsasececsssss 15 10% 
10,353 » 3 Port Cement, A..... 48 8 
[ iy RE 35% 10 
13,855 Thomas. Allec cum cv, A 27 20% 
30 Taylor Milling Corp...... 35% 35 
580 Treadwell Yukon Co, Ltd 16% 9% 
865 United Linen Supply Co. 22 19 
5,670 United Paper Box Co, A 24 181, 
14,655 Victor Welding Equip, A 32% 21 
37,591 Virden Packing Co...... 35 5% 
10,826 West Amer Finance, A.. 2.05 d 
23,222 Western Sulphur Indus, A 37 & 
SUGARS AND AGRICULTURAL. 
13 Alexander & Baldwin. —, 300 
400 Alameda Sugar Co........ .04 
127 American Factors, Ltd. sig 401 
96 C Brewer & Co, Ltd... 290 
1,278 Ewa, Plantation Co...... 45 
1,667 Hawaiian Sugar Co, Ltd 50 39 
150 Holland Land Co......... 30 25 
10 Honomu Sugar Co....... 20 20 
710 Maui Agricultural Co, Ltd * 39 
500 McBryde Sugar Co...... 5 
5,376 Oahu Sugar Co.......... sty 30 
1, Olaa py Co, 144...... 10 7 
4,912 Onomea Sugar Co........ 434% 36% 
4,610 Pioneer Mill Co, Ltd.... 38 22% 
30 Selama-Dindlings Plant. 5 
San Carlos Milling Co. . 33% 31% 
16,817 Waialua Agricultural Co. 58 50 
1,100 Wailuku Sugar Co....... 31% 30 
INSURANCES 
40 Calif State mg Ins >. 60 60 
6,210 Fed Land Value Ins vtc 31% 24 
15,737 Pac Mut Lif ‘ns of Cal, om 93 
2,995 Do rights ............. 5% 
10 Pacific Indemnity >. -225 225 
423 Fe Guaranty Co p 91 62 
34,165 West Coast Life vy Co. Ty 5 
5,810 Weskeon States Life Ins. 65 40 


OILS. 


1,820 Bolsa Chica Oil Corp, ,; 4. oae 1.25 
1,020 Contin Oil (Maine) v 21% 
8,005 Dominguez Oil Fields Go" Ft 17 
300 Hancock Oil Co, A...... 2 42 
12,850 Holly Development Co. 1.10 .80 
624.705 Italo Petroleum of Amer 1.45 1.20 
202.500 Do 7% pf............. 80 65 


ls 
{ 





San Francisco—Continued | 


OILS 
Sales. e High. Low. Last. 
Cy (Sh OOD ik cancsciassece 13 55 60 
SEL.BT2 Do TH PE... cscccceee 8 110 150 
200 a Petroleum .... 38% 38 38% 
93,000 MJ & M com Co..... -14 04 -05 
933,618 Occidental Petroleum .... -96 1.10 


5 
Gosenfe Off} Co.......... 3 
byt Pacific Western Oil...... 


Palmer Union Oil Co. -18 03 .09 
TED GO Wh Bi. cccccccdvces 35 14 -18 
28,354 sx Petroieum Co.. @ 1.75 2.00 
Gee WO OE BOP... coc ccccccss -64 -65 
3,815 Rio dentas Oil Co (Del) 41% 19% 21% 
1,589 Richfield Oil pf, w com w 14 7 ye 
1,300 Sterling Oil & Develop Co 1.25 -50 J 


73,273 Sunset Pacific “= Co, A. 1.00 -10 1 





150 el! Union Oil Pf. = a 100 
29,300 Texas rood Be. ‘Oil. -20 
Be TNS GOOD. 6c cccccvccccs : 68% a 6814 

Transcontinental a Co.. 14 6% 6% 
9,300 U 8 Petroleum Co..... . 40 
— _ eens Con Oil Co 2:90 -70 1.40 
8,61 DPM Srevtsitnncden 14% 11% 13% 
BANKS AND INVESTMENT COMPANIES. 
71,209 Anglo National Corp, A. 52% 32 3614 
10,205 Anglo Lond Paris int rcts 52 52 52 
34,766 Bank of Amer of Calif.182% 167% 170% 
48,732 Bank of Amer Nat Asso.280 130 130 

.288 Bank of Am of Cal, new.155 100 100 
2,875 Blue Ridge Corp. . 30 4.00 oe 
oe Or “Gg  eengeeo SS 51% 26% 32 

88 Cent Nat Bk of Oakland .475 460 460 
11,510 Calif Pac Trading Corp. 12% 4 4.25 
SES Ge GOED cnc sacsccceses 11% 12 

130,765 Goldman Sachs Trading. .120 34 37% 
2,672 Interstate Equities Corp. 23 17% 17% 
1,701 Do allotment ctfs...... ¢ 64 

478,745 Intercoast Trading Pw 32% 20 21% 
1,073 Investment Shares Corp. . 37 34 3714 
13,030 L A First Nat T&8 Bk.151 119 1 
ey . GP MEE 6s cesesecesce ® 2. 2.25 
4,125 A ieventmnent CO. cccee 2.50 2.00 -00 

#2 OT errr 19% 16 16 
23,054 Marine Bancorporation .. 41 25: 20% 

863 Oakland Bank (The)..... 525 400 425 


1,186 Pacific National Bank...144 132 132 

6,020 Pickwick Seg (The). 12 6 7 
20 ED Cilvcccccccveecce 7 7 7%, 

Do 8% a Rai ciated rele daca 8 7 7 

4,423 — Associates ...... 41%, 20 

21,244 reer 1.7 10 10 
48,105 Pacific wBauities, Inc. 54% «44 51y 

520 Shenandoah Corp ....... 30 31 

1 Francisco "Bank. - 14,000 14,000 14,000 

1,431 Sec First Nat Bk of L A.141% 109 109 

PUBLIC UTILITIES. 

3,699 Amer Tel & Tel Co...... 304 194% 215 
806 Sa eer 8 2.90 8 
475 Amer aiian 21 

326,140 Amer Toll Bridge” (Da) 1.38 .36 

1,031 Assoc Gas & Elec Co, A 72 % 41% 

ain iJ eee 2.75 1.70 2.75 


Ark Nat Gas Corp, A.... 24% 8 8% 
200 Allegh Gas Corp 8 


152 Cal-Ore Power Co 6% pf.103 95 98 
399 Do (1927 series) ...... 99 91 99) 
185 Cities Ser Co 20 par val.114 1045 114 
119,600 MED cccabecceeebsnn 68 19 26 
ee rarer 2.50 -50 50 
14,240 Dumbarton Bridge Co ..2.25 1.00 1.45 
68,320 Golden Gate Fer, Inc... 46 31% 40% 
60 Hawaii Con +? Di 1st pf 7 7 7 
4,374 Do 8% cum pf........ 27% 24% 27% 
1,940 Key Sy Tran & 7%pr pf 8 2 2 
3,510 Do 7% cum pf ........ 14 1 1 


8,032 D R K S T vtc 7% p pf.2.00 01 01 
2,467 Do vtc 7% pf ........ 01 01 -01 
105 Matson Navigation Co...111 105 110 
75 Mutual Tel Co .......... 185% 18% 18% 
70 Northw El Co 7% pf....101 101 101 
11,406 Pac Gas & El 54% pf.. 21 23% 
40 Pac Steamship Co pf.... 38 4216 
20 Portland El P Co 1%. p pf 97 97 97 
11,860 Sears Pt Co, Ltd......... 5 65 1.05 
San Jo Lt & P 2 7% pf.109 100% 104 
147,873 So Cal Edison Co ...... 91 46 55% 
32,1 PL cankinsesedsa 50 2.90 3.20 
i ere 27 24 25 
= _ )_ERRR RE SSS ete” 30' 27 28 
ee DE cece snscs - 2 22 22 
Do se a oieiee. creek oie 23% 33% 
ee Oe ssennsnesag 95 98 


pf 01 
So Co G Co (Cal) 6% - 101 Wy 
a he Gold Gate, A.... 21 ist 18% 





Sed eecenseneooian 46 18 
West Coast Tel Co 6% ee 25 1 20 
West Pow Corp pf ...... 101 1 101 
West Pac R R Co 6% pf 64% 61 641, 
AVIATIONS. 
25,888 Aero Corp of Cal, Inc.. 1 2.50 2.50 
213,439 Aviation Corp (Del). ir 4.70 6 
25,751 The Aviation Corp of Cal 3 25 26 
65,020 Bach Aircraft Co ....... 4.00 17 -20 
10 Bendix Aviation Corp ... 89% 85 89% 
16,660 Curtiss Airp Corp v c “t 13 10 10 
= a yy Corp ot 205 g 9 
300 Det Aircraft Corp ....... 15 Fre is” 
100 De Hav Air Co, Ltd (old) 7 7 7 
MERE 10% 1 10: 
220,630 Fokker Aircraft Corp ... 68 2 “e 
50 Irving Air Chute Co, Inc 38 38 38 
198,259 Kinner Airp & Mot Corp + #1 -81 
ff Fee -50 1.00 
15 Dep R for Lock A COB t0 10 10 
63,260 Lockheed Air Cp, Cl B.. 25% 6 6 
77,536 Maddux Air L Co vic rep 15% 9% 9% 
40 Dep Int R for M A Lvte 124% 10 10 
445 North Amer Aviat. Inc C 19% § R 
66,467 West Air Exp Corp...... 83 24% 26 
* 2S. Pees 8 4.00 4.00 
2,515 Unit Aircraft & Tran Cp.156% 46 46 
BONDS. 
$14,000 Amer Png Bridge 7% '45 4 964% 96% 
5,000 Do 8% 1945 ........... 90 90 
7,009 Amer Tel & Tel 41%4% ‘39. 230 220 486220 
7,000 Calamba Sug Est 6% °34.100 100 3=6100 
78,500 Crown Wil P Co 6%'51.103 99% 100 
10,000 Dumbarton Bridge 64% . 90 90 90 
3,000 East Bay Wat Co 5% '56 98% 97% 97% 
7,000 Do 6% 1942 .......... 108 105% 106% 
2,500 Do 6% 1044 ........... 102% 102 102 
4,000 Gold G Fer, 1 S B 6%'41.103 103 103 
1,000 Do Series A 7%, 1941..103 103 103 
1,000 Gt West Pow Co 8%'52..102% 102% 102% 
296,000 Key Sy Sec Co 6% '33.. 6% 1 1 
51,000 Do 6% 1933 ........... 22% 5 5 
9,000 Pac Pub Ser Co 6% 1944. = 105 =113 
2,000 Pac Port! Cem 6% ...... 98% 99 
11,000 Pac Fin Corp 5% 1944. “418 112% 118 
257,500 Richfield Oil Co 6% 1944. 102% 95 95% 
2,000 Stand Cream, Inc 6%%'37. . 100 3=—: 100 
3,000 Key Sys Eq 54% ....... 85 85 








St. Louis 


BANKS AND TRUSTS 
Sales. 
1,821 Boatmen’s Bank 
3,223 Do rights . 
8 Bremen Bank 
4,520 First National Bank, oid 
2,822 Donew .... , 
781 Franklin-American 
5 Jefferson Bank .. ‘ 
344 Lafayette South Side 
9,141 Mercantile-Commerce, 
1,600 Mercantile Trust, old : 
64 Merchants’ Laclede Bank 
1,340 Miss. Valley-Merchants-State 
604 Mississippi Valley Trust, old 
7,504 National Bank of Commerce 
419 State National Bank ape 
1,126 St. Louis Union Trust 
124 U. 8S. Bank ....... 


new 


MISCELLANEOUS STOCKS 
5,545 Alligator .. 
3,857 Aloe 


-— aa ......:... 
1,148 American Credit Indem. 
12,180 American Investment, B. 


k & Corbitt pf 
22, 13 Bentley Stores 


Berry 

4,295 Boyd- Welsh. ‘shoe’ 

97 Boyd-Richardson pf 
29,661 Brown Shoe 

BES BO BE cccccccce 
3,024 Bruce 
1,095 Do pf. 
3,109 Burkart . 
7,307 Do pf 

254 Century Electric . 

725 Champion Shoe p 
1,560 IE *) Ry Equipment 
1, << Do been Boo'd 





57, 747 Consolidated Lead, A .. 
298 Consolidated Coal 
787 Corno Mills, old 

3,953 Donew...... 
150 Crunden-Marten pf 
75 Eisenstadt pf Toes 

GOGE TBSP oc cc ccccess 
123. Do Ist pf. 

2,986 DoA..... 

483 Emerson Elec ‘pf 

44,079 Ely Walker D G 


728 Do ist pf.... 
463 Do 2d pf ..... 
4,322 Fred Medaft . 


5,944 c-y? Iron 
383 Globe‘Democrat ‘pt 
7,744 Granite-Bi-Metallic 
14,543 Hamilton Brown Shoe 
30,091 Hussmann Ligonier . 


P 
101, 113 Interwationai Shoe 
.. eS eae . 
450 Independent Breweries ist pf 
2,405 Johansen Sho ‘ 
10,383 Johnson 8 shinkle Shoe 
11 Kennard Carpet pf : 
7,427 Key Boiler Equipment 
2,368 Knapp Monarch 
iY SS rey : 
178 Koplar Preference .. 
3 — a old. 
10,461 


899 Laclede Christy ¢ 


Do 


8 Laclede Gas pf.. 
Landis Machine . 
McQuay Norris ... 
Marathon Shoe . 
Meyer Blanke . 


a secae ; F 
Michigan Davis .... 
Moloney Elec, A. 
Missouri Portland Cement 
Natl Bearing Metals old 


fe Gandy 
Do ist pf 
Do 2d p 
y , Aircraft. 
Nicholas Beazley .. 
4,967 Pedigo Weber Shoe.. 
Pickrel Walnut .. 
37 Rice Stix ...... 


sk eae 
Scullin Steel pf.. 
os Inv 

PP achebenge<o2 

Sedalia Water pf. 
Sieloff Pack 
St Louis Amusement. 
St Louis Bank mis Equipt. 
888 St Sy ee 


Do 

st Louis Screw. 
72 Dop 
Skouras. Bros 
Smith & Davis....... 
Southern Acid . 
Southwestern Bell Tel. 
Steinberg Drug pf 
Stix Baer Fuller.. 
Sunset Stores 

Do pf 


Title Insurance ... 
80 Wabash Telephone .. 
Wagener Electric old..... 

Do new : 


BONDS. 


City & Suburban 5s. - 
East St Louis & Sub 5s. 
Houston Oil ae: 
Laclede Gas 5 
Moloney Elec 5%s.. 
National Bear Met 6s. 
Pontiac Realty 6s.. 
Scruggs 7s 
Scullin Steel és... 











United Railways 4s be 
Wright Bidg 6s8............ 





Low 


w 


nH OS 


wk 


me 
rs 


i 





















Detroit 
STOCKS. 
Saies High. Lew. 
16,475 Appame & Tool units. ine ae 19 
SRG FD bce ccarccesesyserces 8 10 
61,103 Air- “Way Elec Appliance 48% 24% 
TS OTe -103 97 
22,958 Alloy ‘Steel Spring units 37% 28% 
Se. Ut I: sentuesshscess socceee 16% 5 
43,329 Do 8 J icicae ta mcesipe nese sae 324 2 
16,840 American Industries ........... 35 
35,947 Automotive Fan & Bearing. 16% 3 
32,975 Baldwin Rubber units ........ 24% 81g 
co BS Be rrr ence, * 3 
5,284 Belle Isle Creamery ...... 46% 40 
21,995 Bohn Alum & Brass.. 123 105% 
309,520 Bower Roller Bearing ...... . 22% 7 
2,826 British-American Brewing, A 18 7 
en Oe pavanaradauank-eas004.s 1% 62%4c 
27,136 “we Fence & Wire, A. 36% 17 
oF SR BeetrereeeeneS . 36 12 
72,662 Brown (John W) Mfg..... .. @ 365% 
See MING BEE co ccecccicscoces 1 11 
170,493 C dl Spring & Bumper....... 14% 8% 
15,471 fe ge 1% 8 
170,329 Cardon Phonocraft 321% 5 
5,819 Columbia Sugar .............. 4 25¢ 
4,578 Consolidated Paper ......... - 19% 16% 
44,833 Continental Dept Stores units.. 974% 58 
3,915 Continental Motors ........... 27 TY 
225 Copeland Products, A. 20 16 
24,987 -_ cceaenes 7 1 
12,70 DoBvyv 6 2 
27,187 Crowley, eis 6214 
100 Davega ........ . 34% «234 
104,139 Deisel- Wemmer-Gilbert 35% 10 
26,917 Detroit & Cleve Navigatio 17 12 
6,546 Detroit Creamery . 54 34 
387 Detroit Edison ....... .333 225 
18,850 Detroit Electric units.......... 38 30% 
ae ER Gcpaka dodges siennnes6ons 20 ‘6 
it FF 7 SeerrerreTey 15% 6 
35,138 Detroit Forging .............. 241% 7 
81,966 Detroit Gasket & Mfg....... 38 17 
8,502 Detroit Gray Iron Fdry....... 16% 14 
26,301 Detroit-Michigan Stove ....... 11 6 
37,402 Detroit Motorbus ............. 9% 5 
20,062 Detroit oes a 21% & 
1, Detroit Steel Prod ........... 52 38 
21,085 Dolphin Paint yy Var units 37% 30 
cy ey Sarr rrr rrr: 23 10 
SEM ED BD: covcdscosccacepersccses 19%% ll 
293,486 Ex-Cell-O Aircraft & Tool..... 454% 12 
103,084 Federal Mogul ................ 35% 10 
x Federal aor ME. 0'0.6400040 21% & 
205,957 Federal Screw ................ 77 31% 
16,670 Federated Publications 30 25 
SE ee: SEL én van60040240008695 5 39% 
4,032 Ford Motor of Can (old stk). "1150, 622 
/ « Bf Sere Serre 691, 25 
2,59 SED sceressenendetantesd ses 105 55 
156,983 Fourth National Senne. 61 28 
56,156 Frost Gear Forge....... oo on 20 
1,695 Freuhauf Trailer = ceeeeanwed 55 45 
1,443 Gemmer Mfg, A .......022000. 45 39 
81,340 Gen Fdry = Machine units.... 414% 12 
E,GGe GER BOGGNED cscs cccccsceveceoce 86% 39% 
14,665 Gen Necessities peuanaenes 2% 35c 
Se TE ED Seah occcdvesasesesss 15% 9 
- me FS errr 15% 9 
103,250 a Spring Bumper, A....... * 73% 3614 
i Serre ep eretey * 73% 35 
1,967 De Ms 640 0-0000080s0ee00 ee" + 4™ 38 
SS OS Peer + 47%, 38 
125 Globe Finance .............. 814 5 
5,176 Graham-Paige Motors ..... 53%, 8 
102 Do Cl wake eeden se 93% 92 
156,891 Goent bang Metalcraft. ae 6 
SORES GE EME scccvccccccecsce 27 12% 
125,335 ally ‘Body ssncerecedeocere 68 29% 
300 —7- Mi GOD ccccvecccceces 66 61 
ef Pern errr ee 66 66 
17,410 H "Walker-Goodértain & W... 94 67 
19,565 Do new ... i . : 22% 9g 
2,185 Home Dairy, ~ Laos acento 31 21% 
64,970 Hoover Steel Ball ............ 28 14 
Se PE EEE ccwssacccnccoceces 59% 44 
, —s Corp, 66 52 
) 67, BO 
é . 544%«S«dA'T*G 
’ 56 13% 
3,40 284% 20 
; 6% 3 
2,2 16% 10% 
, 16 8 
203,697 Hutto Engineering, fre 45 4% 
1,150 Iron Silver Mining ..... . 50c 
224,961 Jackson Motor Shaft ......... 41 5% 
3,200 Kala: BE Sbecesccecees 128% 60 
Dip Pn actidiseedcokehteccnsee 32% 320 
BER See PD BE cn cnce cess s cocces 21 9 
SAGE MEE. ons sdn dees seesneesoece< 32% 13 
eee See Oe MO  cccccsnscseesccs 32% 17 
52,073 Lakey Fdry & Machine....... 35% 9% 
42,403 Mahon (R C) conv pf........ 35 25 
1,432 Mark’s Stores, B ............ 32 25 
,883 Marquette os  Dossecdessnc 1 25e 
9,429 McAleer conv pf ............. 15 w 
46 Mexican Grete”: Rubber......... 10 10 
rere 123 60 
19,377 Mich Steel me PD ccsnscce 35 23 
154,801 Mich _ Coereercsesesecoers 3% . 30c 
SAA ED EE” wb5-650560-4400d00000008 5 50c 
220 Miles- Pecroti BS gery jwieeaeun 22% 22 
19,360 Moreland Oil, A .........+++. 14% 13 
9,1 BED UE 45:4 9 40b69460000:0400008 4 11 
86,518 Motor Bankers ............... 28% 17 
BES BEGGOE WOE cccscccvcsccvccce 52 434% 
400 Murray Corp of Am.......... 77%, 68 
39,630 Muskegon Piston Ring......... 61 38 
SS CE 6¢.eh0b60260e0008 40 
483,017 National Grocer .............. 12% 2% 
68,834 National Screen Service........ 34% 25 
Cee Gee Ge on iccacesescccres -- 16% 4 
26,763 Outboard Motors units.......... 30 24 
19,494 = BD, cevccccccccscccccecese 22 11 
19,435 TD arcanderdeniveheedenss 15% 6 
19,719 Packard _iaotee, GB ccccscece 153% 125 
667,404 Do mew ........cscseeeseees 32% 13% 
223,550 Pa: - we Davis OS ae 58% 37% 
8, 718 Parker ss WUE wcvccreesoae 150 58 
Me Gr sacnsnetndédpngenenese 10 9% 
6 Penberthy ipfotter er 105 105 
41,875 Pittsburgh Forgings .......... 17% 7 
Port Huren ‘apn Fodéawesees 11 11 
Renu- Foe aed enbstiadedthees 18 
BOD BEMOOE ccccesccccscceseses 31 10 
Rich Tool, A conv pf......... 41 36 
St Ue. 436602454808000%6600.000 39 34 
River Raisin Paper .......... 9 
Riverside a 4 Mach.. a5 17 
BOOP Be DR ccc cs cc cece 55 it 
Sanitarium boule eon ee 18 17 
SID nb deucacseses 31 2% 
YY 2 Se erprerere 21 
ee rrr 20 
Seaboard ‘+. Ghares. 14% #7 
Second Nat Investors ...... 48 
Se GEE eevieresccsicccesees 191 75 
LOTTE a eee 110 45 
Silent Automatic ......—..... 42% 25% 
_? 2a 110 
8q B. Gh bcd wecntsnaasbes 30% 21 
$4entossseineccdi eons 60 30 
Standard Steel Spring —..... 95 20 


*Before 50 per cent stock divi 
tAfter 


50 for cont stock Aarwideod. 
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Detroit—Continued 


STOCKS. 


High. Low. 


SERE WSS 58-38 


ee 
= 
a 





52,432 

213,014 De S iw 

if 2 & Crampton, A...... = 
2,126 Wolverine Portland Cement.... 6% 


31,612 Wolverine Tube ............++> 
330 Do pf 
18,050 Young. Spring 


283s BES oEEEUSEEDy 


seks 


Do ctfs of deposit .......... 
ies G juardian- Group, dep rec.. 
aa > ~ Park State Bank 
Do depository recei 
as Merchants National my 
1,247 4 State -y #5 old 
37,360 Do 
928 Do etis of de 
1,457 People’s Wayne 
pe new 











-116 
% B, oid. 1150 
390 


suguastusseuce 









GE MD BOP ccc cnccccccececccecs 
2,142 etfs of deposit ........ 220 
3 united Savings Bank, old..... 540 
merican Trust .........+..+++ 145 145 
3 bank Trust of Detroit..... 275 275 
1,194 Detroit 825 
etfs of deposit ........ 1400 1298 
117 Equitable Trust .............. 150 143 
598 elity Trust, old .......... 610 500 
Raith edetenteetanend 180 100 
cnaqedoenesees 25 250 
163 Park Trust ........ 367 298 
4,419 U Commerce, old .......- 730 86520 
errr 325 120 
RIGHTS. 
4,101 anew Steel Spring, B......... 2 3 
40,407 Ser Roller Bearing ........ 4 2% 
ll roit Edigom ...........+++- 17 17 
5,354 Detroit Paper Prod ............ 1 Ys 
267 he Wi of Canada....... 90 53 
213 Graham-Paige ...............+: 1% 1 
TIS t+ Rap Metalcraft (1).. 1 60c 
16, 671 ME ddbshesgenseseaceeess 02c 
3.024 meover Steel ee a dane red 1% T5e 
80,624 National Grocer .............. 15¢ La 
CO |, ear 1 
1,975 Winters a mpton, B.. 1 65c 
WARRANTS. 

732 Union a Sedeaccavedd 235 224 
38,001 Warner Aircraft .............. 1 65c 
Baltimore 
CITY SECURITIES. 

Sales. High. Low. 
000 Balto City b BBEB. . ccccccces 1 102 
33 '300 ff «= Sp EppoepeeeRerey 11% 
98,300 Do 48, 1951............0.eeeee 99 94 
20,200 Do 48, 1954...........--5.000 99 93 
12,300 Do 48, 1955....... 2.6... e eee 93 
24,000 Do 48, 1957............-.6000s 95 
BE Bs cccccccwescsaccie 9914 93% 
10,100 Do 48, 1960...............066 94 

200,400 Do 4s, 1961.............00005- 99 94 
22,000 Do 4s, 1962................... 94 

4,800 Do 4s, 2d W Ser, 1008-2086. . 94 
19,100 Do 4s, 2d S&S Ser, 1924-1948.. 
6,000 Do 4s, H R 8, -1967...... 
105,000 Do 4s, cup bonds, 1933-1975... 93 
4,300 Do 4%, r S 1916-1955 97 
600 «=—Do Ss, 1934.. - 100 
200 Do 5s, 1944 100 
GAS AND ELECTRIC. 
117,000 Con Gas Co gen 4%s, 1954...... 9644 
44,000 Do ist 5s, 1939 103 100 
"et Be Getng ce 
13,996 Do bee iat ccceaneestenbe 
15 Do 5% pf, 
1,508 Do pt, E 
Do % la v 
2, Do BE, Bb csceesee 
Do 6% pf, voti 
74, Do ey 1935. . 
12, Do 4%s, 1969.. 
33, Do 5s, 1965... 
20, ET sos cecceecasises 
47, BD GT We cc cvccccccccccccce 





BES 82 sebiekse8s 89982-8- 


25, 

1, 

2, 

1, 

4, 

1, 
Maryland & Penna R R........ 6% 2 

2, Northern Central R R.......... 87 ~ 

ELECTRIC RAILWAYS 

Monongahela pS Tr Ry 7% pf. 27% 

50.810 United “Ry Abinto adil ow 

7 WBe& y 4 Ae IC Rs 21 8 

DPE déenbehscusdscecdenesce 20 7 
INSURANCE COMPANIES 

i} Central Fire Insu 30 

Fidelity & ity Fire Corp. 87 39 





Baltimore—Continued 
FIDELITY, CASUALTY AND CREDIT COS. 


Sales. High. Low. 
15088 YI Trust, old@........... = 168 
3 107 Century y Trust peenedeqonenéuteel 240 178 
nemeaneceaseseees 100 81 

5,045 Soomanavetal GIOEE .cccccccccece 62 221g 
WE ccccececcocccccocesecos rt 21 
7.645 DP ih kevécuncdccoeeséisceade 22 
Me MP OE Mice cccedcccocsccowss 51 32 
2,917 Do OE, HW Beccccoscessncs 104% 75 

15 Do Te  Dinccsnsccneses 6544 
2,533 Com Credit pt. New Orleans 25% = 

i » Of, A, 1935.........- 

5,000 Do 6s, S F, A, 1934.......... 99% 97 
651 Continental Trust Co........... 300 «240 
25 Bpetre 38th Street Corp....... 1 1 
70 a il et atcnetasedcnadesdetesns a 


6,303 Equitable Trust Co 165 
15,275 Fidelity and Le gg of Md..... 314 «148 
Fidelity Trust 274 
16,342 Finance Co of Am, A...... e 3 io 
1115 Do B ° 1 





24.000 Deo col tr notes, 1934 95 
7,206 Pipanes Service Co, A 20 14% 
Be ED OD ecccocescccsece 19 1 
.. 638 De 4 neunhaedsenegess 10% 8 
5,282 Manu ~ power Finance Co. 15 


I TEETIEE Zonas lon ssansbduneasin 22 1 
984 Do WE. ccccabecanccessapces 
156 Manufacturers Fin Trust pf.... 12 12 
and Casualty Co 87 








32,914 GR, ascosnece 
98 Md Mortg . - Title C pr pf...1 135 
8,000 Do Sis, 1948.............-0-- 01 100 
68 Mary! — peoonsecenend 21 
213 Mercantile Trust Co............ 470 
8 Merchants Mtg & Credit Co 22 22 
55,082 Mtg Bond & tle Corp........ 15 
6,162 Mtg ar’ Corp of America. 4 50 
tt Dit otcsogenenmaseanaen 25 12 
20 4 — 24. Bt Cepeceseecoossces én - 2@ 2 
5 ew ity — 35% 
88 Real Estate Trust < Co, Ime...... 1230 118 
12,548 Union Trust Co................ 399 72% 
139,432 U 8 Fidelity & G y Co o4 40 
STEAM RAILROAD BONDS 
$4,000 Balt & Harrisburg ist 5s, 1936. 99 99 
18,000 Ga Car & Nor ist 5s, 1929..... 98 
22,000 Ga Sou & Fila 5s, 1945......... 90 
4,000 Macon, Dublin & ist 5s, '47 57 
1,000 Md Penna R R ist 4s, 1951 72% 79% 
18,000 Md & Penna R R 66,'63, 92 90 
25,000 Seaboard A L R R 6s, i ee 69 69 
1,000 South Bound R R ist 5s, 94 
3,000 Washn & Vand K R ist dee tia 94 
ELECTRIC RAILWAY BONDS 
$4, Augusta Ry Elec Co ist 5s, ‘40. 98 
13, Balt 5 Gpeccowe Et “om Ry 4%s,53 68 
7, Balt 5s, 1929...... 9& 
11, Do North ist Div 5s, 1942... 95 
11, Chas Con Ry, & E) Se, 1999.. 98% 
29, Danville Trac & Pwr ist 5s,'41 47 
41, Fairmt & Clarks Trac ist 5s,'38 
5, Lake tario Pwr oF 


. 1957. ” 
ke Roland Ei] Ry ist heis 1942 8 


833 a 
p 














98 
64 
80 
52% 
ig 
22, Lexington Ry Co ist Ss, 1949 99 
51, Maryland Elec Ry ist 5s, 1931. 02 93 
54, ls, ie Ms dccenccesnes as 88 75 
20, Monongahela Val Tr 5s, '42.... 93% 85 
1, Newport News & H Ry Gas Elec 
Mk, UE actechocenecens cenne 92%; 
1, Newpt N & Old Pt ist 5s, °38. 93 oat 
16, Norfolk & Portsmouth Tr 5s,'36. 99 94 
1, Norfolk Str Ry Co ist 5s, '44..105 105 
1,078,000 United Ry & ‘elec Co ist 48,'49 65 51 
908,100 Do income 4s, 1949.......... 43 30 
295,200 Do fdg Se, 1936.............. 484% 
288,000 = 6% notes, 1930........... 90 
323,000 nat 0600660600000 st 
744,000 WB A Re ba. Bic cccaccees 84 
MISCELLANEOUS STOCKS AND BONDS 
15,000 Ala Con Coal & I Co 5s, 1933. .100 99 
. 6s, 1933 97 97 
306 70 
193 11 
5,500 98 
66,921 4 
90,708 35 
4,090 165 
at ty icpcaststeeves ¥eeed 99 
75 Autolin Oil pf.... 10 
50 6 
262 67 
1,619 ii 
i Tt Mb iicedtnasscecsconssanees 51 
8,264 Berliner Joice Aircraft Corp... 26 15 
137,561 Black & Decker Mfg Co....... 7 31 
tt i i detest asccconcwenwe ae 
445,500 Do 6%s, 1937............... 120 
293 Canton Company .............. 380 
1,000 Case Fowler Lumber Co 7s, 1936 97 97 
3,050 Central Teresa Sugar Co...... . 01 
11,900 Century Parkway- Corp 6s, 85 
2,015 Ches & Tel Co of Balt.11 113% 
2,000 Ches & Pot Tel Co of Va 5s,’43.101 101 
11,000 Consolidation Coal 44s, 
10, Do ref Pb ccecnceseséds 61% 
923 Davis Drug Stores............ 0 
[i Mt sieehedénicenehsededat< 4 1% 
b+ y 124 Delion” Tire & Rubber Corp..... -25 
94,651 Eastern Rolling Mills Co...... 19 
47,000 Elk Horn Coal Corp ist 6%s,'31 95 831% 
Pe Be sc ccessccvceseces 80 73 
24,664 Emerson’s Bromo Selzer, A.... 40 26 
‘airmount Coal Co 5g, 1931. : 98% 965% 
14,000 Gcorgia Marble Co 6s, 1950.... 99 95 
6,000 Gibson Island Co 100 
205 The _— Realty Co 4 
2,777 Hendler Creamery Co, Inc, =... 97 
. 1946 97 
.140 Houston Oil Co pf trust ctf. 76 
Houston Oil Co of Texas 5 95 
es * Houston Nat Gas Corp 6s, = 
318 2 
10,000 Iron 93 
3,684 Isaac Benesch 14 
Me Mt UE pedhwcdacsccecesescenss 
33,000 Do I wind ahaa Sere nme deed 99 
1,000 Island Export Co i 9 «= 98 
100 J E Hurst & Co, Inc, pt 1 
17.008 Lora Bettiah sil Gil id SOx Sh 
A re Hotel 
617 May Oil Burner Corp........... 36 21 
21,984 Merchants & Miners Trans =: 48 39% 
10,000 Merchants , A Corp 68,'48. 99 98 
4,428 Mt Vernon Wood ills Co. 17 13 
6,783 DE sccecepeccesscccccoseus 70 
5,031 7. Sash Weight pf........ 45 
‘on Nitration Wor ; ly 
57,000 North Avenue Market,Inc,és,'40 98 86 
59,000 O...tee Timber Co 6s, 1935.... 95 94 
44,825 Penna Water & Power Co 72 
15,000 Do Se, 1940............2.220-- 
12,500 C W Poulson & Sons Carpet Co. 92 86 
710,500 Prudential Re 1 
2 Roland Park Hom 21 
Be BF Milacncccconseabencecs ° 98 
16,500 Co, Tne. 6s, . 87 
6,000 . 90 


1940. 
Santee Timber Corp 6a, 1941.. 





Baltimore—Continued 
MISCELLANEOUS STOCKS AND BONDS. 





Sales. High. Low. 
36 Sharp & Dohme, Inc, pf....... ill 110 
5,639 Silica Gel Corporation.......... 48 24 
172,500 Do 64S, 1932...........-..00- 110 100% 
3.757 Southern Bankers Sec Corp.... 62 30 
1,640 = Suhee ene ocnsteteneeteas : 101% 72% 
1,852 Seco: So Bk Sec, 50 & 75% pd. 59 35 
239,000 Do 5s, 1938,with or without w. oa ae 82% 
25,000 Southern = Corp 6s, 1944.... 97 96 
1, as Equipment Co... 16 10 
2,578 Do pf, Sith warrants........ 48 29 
15,500 _ Seeereepeepegeere 98 
8,000 St Louis Chain St Prop 6s, 1943. 99 
89 Traders Corporation ........... 67 
2,000 United Elec Lt & Pwr 4%s,1929. oon 99% 
28,020 United Porto Rican Sugar Co.. 29 
11, Do pf a 83 32 
186, Do Bis. ‘7 17 
16, Warrin; rtments 6s, °52. 100 100 


gton Apa 
Walton & Co, Inc, pf.100 100 




































































845 
500 
000 
15 Charlies S 
14,000 Washington Con Title Co 6s, '51.100 98 
1,290 Western Md Dairy Co, Inc..... 136 06=—«.: 100 
EE Gotan bv eecesiacess<ses ee 96 80 
Ce ~ BBE Bic occccccccccccccogh » 5 
43,000 De G8, 1906........0ccccc Ks 106 «= 100 
734 Yellow Cab Co..........-cedee 22 il 
SEE edUveudesucesqnceccedna 98% 93 
MINING STOCKS 
=m ay ee BOE Giaccvicccee 22 11% 
SdUeLEdEbb 0060000000605 5a 40 
Philadelphia 
STOCKS. 
Sales. High. Low. Last. 
311,346 Almar Strs ........... 1% % 3 
* BY ees 1 
9.200 Am Mill .........ce00. 18 ost 
1,339 SE sacbideoveens 70 50 70 
330, 408 Am oo keaceéocacce Toy 4 Sx 
Bee Gen ee A SF... ccccccss 600 485 570 
8 6: 1344 «6135 
5s 220 m6 . o% 
1 
32! 14 = 
386 284 
iy alts 
18 18 
i 8 
20% 
9 10 
49 63% 
tot 
4 82 9. 
376, 25 32 
30, Do 22 9% 10% 
4,617 Camb Iron ........... 41 38 
482,630 Camden Fi ........... 42 21% 22% 
SE ED Bosc cccccsces 46 41 41 
28 | eee 45 
ey bs iy hveianceees 4 iG Bc 
3,700 Comm Ex BK........00 195 172 177 
iS on Seesesosecenes 52 e. °. 
213 Cit Pass Dk naccwetas 168%, 150 150 
3,790 Cons Tr N J.........+. 61 3 50 
84,370 Com Cas 
11,700 Do ° 
4,133,450 Com 10 13 
431,435 Do ‘ 3 
50 Cour 90 90 
75 East 63 63 
84,655 El B 5% 11 
19,745 Emp 7 
22,900 Exide Sec 12 17 
68,155 
50 Fair Pk Ter 3 3 
187,135 Fire Assn ............- 524% 32 
508,875 Ford rts ............+. 1 11 
205 Fk & So ctfs.......... 170 170 © # 170 
-300 Franklin Fire ......... 2 175 175 
12,700 Fiat A D rets.......... 16% 19 
47,835 Be Mecccccence 79 48 50 
27,900 Gen Asph rts.......... 12 2 2 
103,100 Gen El, nwi.......... 554% & 
1,136 Gt a ee 41 8 12 
CE EE ddeectiiocesacen 20 
ft 2 perrrs 108 =6.101_—Ss(:101 
10,900 23 25 
4,269 148 =6150 
1,962 99 
62,240 
20 1 1 
Bo.o3s a * 5 
22,914 4 9 
1,932 14 20 
3,451 4 56 
685 8 11% 
172,700 90 86103 
187 10 10 
181 3 
50,940 
408 
161,200 28 34 
9,015 % 
19,500 26 2 
3,079 53 
1,900 57 
rar ibe 
1,900 28 
200 55 
125 28 
544 N 85 
54,400 50: 
330,015 N 17 
195 N 85 
1,820,200 12% 
156,800 3 
300 m4 
175 36 
82,947 125 
520 
8,920 708 
1,51 74 
506,4 3 
1,770, 10 13 
338,700 % 
37,915 P. DD ntcvesaekae 116. 89 99 
3,690 Penn Traf ............ 2% 1% 1% 
7,920 Phil Dair pf........... 95 80 89 
11,058 it Me cseevevcesss 146 81% 135 
onal P ony See 107 10 107 
¥ DE dacacctenssas 40 
59, 640 2 pe: 53 40 47% 
250,630 Ph El Pow............ Kr 31 32 
SE Ee Minceteccccecccces 39% 39 
BO AE. casei cnsccciece 514% 38 Et 
Se GUE © GB. oc cccccce 34 34 
330 Phila G 122 122 
45 Ph Nat Bk 1,035 
2,920 Phila Ins W 56 
36,250 Phila Trac 41 
4,946 Doctfs ... 38 
11,000 Ph & W R 2 
3,540 Do pf 10 
495 Read Trac 18 
77,900 R Est T & 48 








Philadelphia—Continued 


























STOCKS 
Sales High. Low. Last. 
30,900 Renance ims . .. 26 16% 18% 
11,169 Scott Aa c. . 70 48 59 
678 Dopf A 111 100 108% 
371 Dopf B..... — 97 «6100 
251,735 Servel t c...... --» 21% 8% 8% 
179,835 Sen Sf Con..... 29 4 6 
30,163 Shaffer Strs. . B 22 23% 
14, Shrev-Eldo .- “+ 
2d & 3d Pas. 145 145 145 
100 Stetson J B 100 
301,400 Stand B 44% 21 27 
11,895 Tac-P Brdg 82 35 
7,289 Tel Sec Inc..... 2% 2% 
2,864 | Ee 1 14 14 
162,200 Ton Belm 1% vs 
118,000 Ton Min ...... 4 2 
350 Tradesmens 22 22 22 
50 10th Nat n w. 44 44 44 
geugtes GU @ 2.......... 308 157 275 
2,712,045 Do new ..... 23% 33% 
188,200 Do new pf 97%, 87 96 
1,989 Do rights . 3if 1% 
27,700 U L& PA.. 56 23: 28 
United Corp 7 32 
728,495 DE ccscccs 4 42 47 
17,605 Dowar ..... 47 12 1 
113,700 Do rights 7 3 
65,180 US DPA...... 64 4 
17,415 peer 27 12 20% 
810 Do ist pf. 87 93% 
606 2d pf... 98 93 93 
500 U E § Italy.. 24 19% 15% 
443,640 rights . 4% 
40 Un Pass Ry..... 100 100 100 
105,416 U - 20 
De ctis ........ 37 22% 22 
=243 Un Cos N J...... 204 207 
21,300 Victory Ins ...... 254% 15%. 15 
es ‘Vic Bo. 6 5 
| k oz y% 1 
Thy Warner Co ...... . 56% .36 39 
Do pr .106 96 6100 
Westid, Inc ...... -. 18% 18 18 
1,900 Wes ‘oal 14. oe CO 
-— —=eporey 45 = ox 
‘, 858 York Rys pf..... ; soe 35 35 
BONDS 
$15,000 Ad Bg & P 7s.. 9: 9 98 
1,000 Cam @ Cl 5is.... 99 99 99 
3,000 City 48 ......... 97 97 
1,000 Do 44s ae . 99 99 99 
90,000 Con N J 5s... . 84 76 1T% 
830,800 Elec & Peo 4s.. 55 38 40 
223,200 Do ctfs of dep.... 45 31 35 
211,000 Interstate Ry 4s... . 5% 25 25% 
8,000 Keystone Tel 5s... -- 90 82% 90 
909,000 e 8 inc 5s... 100 40 = 100 
31,000 Leh Nav 4%s 100 91 91 
3,000 Do imp 4s........ 
1,000 Leh & N E 5s.... 1 1 10014 
3.08 Leh Val gen 4s.. 8! 85 85 
6,500 Leh V T ref 5s.. 28 28 28 
2,000 Leh V_ ann 6s.... 130 127 127 
1,000 Leh V C ist 5s.. 99% 99 99 
16,000 Mar St Ei 4s..... 
2,000 Pa & N Y Can 4s 93 9. 93 
89,000 Peo Pass 4s....... . 59 53 54 
1,000 OW @.....2 92 92 92 
9,800 Phila El ist 4s . 92 88 
130,000 Do -4%s ....... 99% 97 
1,184,700 io ist 5s 105% 100 1 
198,000 Do is ....... 105 1 1 
194,500 Do 5s ....... 107 103 i 
133,600 Do 5s ....... .-106% 103 105 
939,500 Ph El rere --108% 102 105 
1000P & RC I 6s 1 100 86100 
10,000 Phila S G 4%s 97% 
2,000 Reading I 4s... .. 
Af RY eee 106 «= 100 02% 
BE ER ccccscces -101 95 95 
468,000 S & C 5s....... -100 9. 
1,000 United Rys 4s 63 6314 eat 
103,000 Doctfs ........ . 88 &8 88 
2,000 U S Dair 96 94 
62,000 Warner ist 100 95 97 
120,000 York Rys 5s..... 89 91 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
1,983 Ahrens-Fox, A ..... 20 17 17 
 «{e  < eenetbepe 154% 12 12 
42,385 Aluminum Industries 48 22% 
112,686 Amer Laundry Machy 99 65 
5,979 Amer _— ade 34 1™% 18 
BE * UEP BE sccccccecces . 2 18 18 
43,870 Amer PRolling Mil . .143 65 80, 
= — _ Mach 27 sf 26 
ChbORd06e664 64 1 54 
22,572 Amer "Ther moe, A 21 15 
 @ CYT Ferree 42 47% 
100,797 Amrai GC  __- 115% 19 21 
Atlas National Bank 577 540 
6,459 Baldw . 29 97, 9% 
.383 Do -. ane .10T™ 74 75 
Do o pf ‘ 100 100 100 
7,079 md... ro Mfg. 44 22 25 
45 Brownell Company .. 50 50 
29,069 Buckeye Incubator 27 10 16% 
4,503 puroer ayes Saeee 13 3 10 
. A FS 52 47 
722 Carey alt Peta 401 230 295 
eine meee 115 115 
1,620 Carthage Mills 58 51 
wa Smiatirée 98 75 
5,745 Central Brass, A. 28% 814 i 
1,747 Central Trust ...... 290 275 275 
425 Central Warehouse, A 1% 1% 1% 
= “ec Coated Paper. 200 165 200 
pee Pee apis 112% 103 
497 Do pa icccenes 108" 100" 103" 
743 Champ Fibre pf 109 103 105 
14,560 Churngold .......___ 37 18 20% 
16,095 Cin Advertising Prod 70 29 60 
21,395 Cin Ball Crank pf 40 a 
21,432 Cin Ca ~j Brsceces 5 
| i _ y Bpeeeseesee 15 1 2 
te se oe 
° in Gas Transport. 165 125 126 
6 Cin Land ee 130 110 110 
lI CNO&TP...... 450 420 
xe 138% 110 105 
4 105 
90 70 
85% 70 70 
so te 
10,261 Cin Telephone’? 2.1.02): ‘136° 104% 1 
32 Cin Tobacco Warehouse 12 oe it 
a = Union Stock Yds : 2 y 
8,262 City Ice ............ ; a” & 
3,536 Coca-Cola ........... 34% 3 
148 yo th RP @ L ist..108 1 100 
_ eee 3 % 101% 
oon Cooper Corp ....... 68 18 18 
eer 80 2414 
23. 766 Crosley patie, new. 127 1 18 
Se 2 WEE: etcetedasais 06-00 ans 230 114 218 
\, ze beenes 108 
6.460 Crystal Tissue _ 23% i.) os 
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Transactions 


Cincinnati—Continued 


STOCKs. 





Sales. 
12,356 Cohen (Dan) Co.... 
5 Da 


ton & Michigan pi.’ 
125 


y' 

3 Dixie Culvert 
547 Dixie Ice 
1,003 BLS PE .......:, 

150 Bxceisins Shoe 


aa 
231 Fenton United 


2,142 Fifth- nion 
First National Bank 
§3,005 Formica 


a French Bauer (dep).. 


SebShRer one 


oe mse, 
7,382 Fyr 


31,644 


60 

ei eeteces...... 3 116 

»241 Hatfield Campbel] || °°": 13 
Do pf 
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On Out-of- 








Sales. 
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83 po on 
22 
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130 Fay & Egan.....'"'"***: 
1 Do - 
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$83 
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CURB EXCHA NGE 


STOCKs. 
Beath & Sons... _- 


Bissell .|''"'** 


Can 
Canada Malting .. 


Ca: 
Canada 
Can Ma 


a pita 
Carling Brew... 
Cor 


88 
9 
: 
H 





3 212 Hi De 
. oney MP hxsess da 
964 








707 Port Bo aD eede.s 5 
17,622 Power Cot 
205 Pri 


dD: 
Service Station '/°°***: 
ipa -175 
8,318 Shawinigan |\"'""* 111% 
Simons 


98880054604 6c0 86 
81,754 Waterioo ee ge 39 
25 Windsor Hotel ... °°: 31% 
OIL STOCKS 
4 eee 3 
Beacon ij) )''*°'***’ 29 
Cale a Amer Oil 7 
g RN ox on 10. 
Commonwealth keane - * 
Coat = “< er ere 3 
rown - oe... ... 12 
Foothins Oll & Gas 10 
Im "Ol cil 11 
Pp SR ae 9 
leer 4 











aaa ae kala 


Toronto— 


Toronto—Contj 
STOCKs. : 


- 27 
Beatty Washing Mach 
A ete 102% 
Biltmore Hats ‘‘** +s» 34 
Do pf - 





a Paving... °: ae 


Oe 







&% 


P Box pf. 
ve Export Brew. 


3. 


s S, See 
eS" Skee 


= 








» 788,230 othe 
10,713,148 Amulet .. rere 
34,900 Ankerite Goid ose 


SoB Rok $3s 


Seb 


a 


a roron ns i. - e 
SRRIBSEE Ri 


“_* 


25 






a 





———— 
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(100 Vacuum 
2,923,552 Vipond Co 
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Transactions on Out-of-Town Markets—1929—Continued 















































Toronto—Continued Montreal—Continued | Montreal—Continued Seattle 
STOCKS. STOCKS. DOMINION y STOCKS 
By a High. Low. Last. | Sales High. Low. Last. | Sales ™ eaten 2 = Last. | Sales. ” High. Low. Last 
338,735 Wainwell ........ 70 10 mM | eres, 17% ; , ; ; . % y 
f 229,720 Waite Acker ....830 150 325 | 1,207 DoC .............0., 25° im 25° | ee Ee 101.45 99.45 100.70 | 4209 Cosmet Gali Prod pr 103% 98% 101% 
39,300 Wiltsey-Coughlan.. .24 10 a 30 Int Paper rts .........2.25 225 225 | §31'300 yen y eee 93.90 96.00 150 Centennial Mills ist pf. 31. 30 30 
4,223,307 Wright-Har ..... 2.95 115 1.35 | 18,748 Int Power . mers ae a ee |) eC ibe i ian ‘Gnas 3.273 Electric Products Corp 26% 12% 12% 
oo Si  peeRaReBepe 1 > — > Eo cee -< . ' 449 Exchange g@ warrants 4 y 
UNLISTED SECURITIES. | shee dames ® 6 .20222027: oT Ay 33 | 114,200 Do 1946 .......... 98.70 93.90 96.50 90 First Nat B stk.,Portl'd 305. 305, 303 e 4 
1,681 Do sia ea talald H a 2 34,779 First Realty Corp, Cl A 14 lg \ 
6,071,812 Abana ............ 3.90 .85 1.10 48 $62 Lake ~¥ the Woods... 1D% “3 aS CURB EXCHANGE. 487 Fisher Fi Mills 7s pf...103 99 1008 
ss pee Gas & Oil.... 6.60 .84 90 | mM = ee pf — — a oe STOCKS. er | “= a s com = a 
. DE. etececeuscens ‘ 4 ke Ont Brewin Sees Ss 2 +t gem hem ties 0 0OU0UlUl—tClUCU lll lm ee eee £ 
12,178,890 Big Missouri — 2 = 73.223 yaw Ane wing. = 40% a « | ~ tr ~~ pmeeteeeeeend- wit aa 124,853 Marine Bancorporation.. 41% 27 30% 
51,962 Brt Amr Oil "71.55 32.05 46.00 | 2,679 Do pt cantedaata 125 85 85 TR aarecvescescccces 9 8 90 1,329 Pacific Am Co com 40 «24 24 
anus ae oe sess = = rr 68.071 an... tees ee 10 10 ey — - pecceatt Co., Ltd. 7 ie it wee Pac Coast Biscuit com 3 a 23% 
05S Bwana .......... » & 5 ' 2.887 MacKi een 36: y ie ances os 9 | 4 "00 pt ...... 5314 45% 
255,589 Calgary & Edm ..11.25 1.75 3.00 760 iacKinnon ieee “ue” Ft oS | 198,377 Associated Oil & Gas... 5.25 .85 1.00 165 Puget 3 N B of Tacoma. 150 * 140 140 
1,483,000 Central Manitoba... .80 .19% .23 | 4 Maple Leaf pf .........111 111 111 | 2,525 Agnew-Surpass Shoe, Ltd 18 13 14 11.072 Puget Sd P & L 6% pf. 99% 98 98% 
144,553 Chemical Research..21.50 6.00 6.25 | 501,980 Massey-Harris ||... 98% 32% 43% | 1633 Do pf ..... 99 93 93 a Seanes OS Co ps <4 = | 
16,760 Coast Copper ..... 66.25 15.00 16.50 156,846 Do rts Lessssses +800" 2.50° 5.90° | 3,514 Amalgamted Elec Corp.. 39 17% 17% Peae ees K.... 3 SS F 
44,716 Coniaurum ........ 2.50 25 35 | 924 Do pf v.ldd2 120, 10} 2688 “Do pf 51% 40 40 ee Sue Fors Coment com.. 354 i ibis 
1,647,935 Dalhousie . ‘.10.75 1.15 1.61 | 234,664 McColl-Frontenac ...... 45 20% 24 1.589 Ansio-Nerwen Hid 26,204 United Bond & Sh pf... 39% 31% 32, 
843,674 East Crest “a ah te Mesteen Power .......199 & tm | S glo-Norweg Hidgs, Lid 4% 4 4 147,944 United Nat Corp pf 50% 31 38% 
101,273 Foothill "950 1:50 1.60 2,485 Mitchell, J. S..... oc eae | 571 Belding Corticelli .......150 148 148% 28,242 United Pac Corp pf 34 «24s 
965,909 an en “9.00 375 835 410 Do pf se "305 04 iastti=*d Se BD Oe cscvcccee eee |<) 99% 99% 233 Un:t Pac Cas Ins units..325 265 265 
yf ~~ é ’ . . 1,738 Mont Cottons 337. 110««135+~—=s«|:s«-250,929 Brit American Oil....... 71% 29% 46% 100 Van de Kamps com 49 4949 
. n Bay s. 23.00 7.40 8.60 | 345 Do pf ee 117 117 | 190 Brit Frgn Invest, Ltd.... 20 20 20 10 Wash Iron Works com. .111 111 111 
92,300 Imp Oil ...... --41.00 25.50 27.00 | 143 Mont Loan 51 50 50 48 Can Cons Felt Co pf 60 60 60 1,071 West Coast Bancorp 30 18%, 18% » 
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U. S. TREASURY BONDS 


Anited States of America $69, 395,000 Treas- 
ury sae dated Dee 17, 1929, due March 
17, 1930, 3%% per astnum discount basis, 
offered Dec. 16. International Manhattan 
Co.: Salomon Bros. & Hutzler, New York. 


CANADIAN BONDS 


Alberta, Province of, $2,500,000 30-yr g 5s, 
A & O, due Oct. 1, 1 1959, rice yield 
5%, offered Nov. 27. , Gund y '& C.. 
Inc. ; Dominisa. Ts may Corp.; A. 
Ames & Co., Ltd.; Imperial Bank ‘of ten 
ada, Torontu. 


Beauharnois Power Corp. Ltd., $30,000,000 
30-yr coll tr s.f 6s, due Oct. 1, 1959, price 
100, yield 6%, wee Dec. 4. Newman, 

; Dominion Securities 
Gundy & Co., 

: James Richard- 

son & Sons, Ltd.; Societe de Placements 

du Canada, Montreal. 


British Columbia, Province a, (Canada), 
$6,000,000 fe Treasury bills, M & N 25, 
due Nov. % 930 and 1931, price 100, yield 
5.50%, offered Dec. -2. Dillon, Read & or : 
Ww , Gundy & Co., Inc., New York; A 
BE. Ames & Co., Ltd. ; Dominion_Securities 
Corp.; Canadian Bank of ‘ Commerce; 
Royal Bank of Canada, Toronto. - 


Canadian International Investment Trust, 


Ltd,, 000, 7 coll tr 30-yr g 5s, Series 
“A,” due ¢ Oct. 1959, price hs, offered 
Oct. 17.  Bieriena Co., Montreal. 


Canadian herd erage $30,000,000 40- 
year 5% guar, due Oct. 1, 1969, price 98% 
and int, offered Oct. 2. Bancamerica- 
Blair Corp. ; Chase Sec. Corp. ; Equitable 
Trust Co. of New York; First National 
Ce. of Boston; Continental Ils. Co. and 
others. 


Canadian posts Railway Co. $30,000,000 

con tr r § 5s, J & D, due-Dec. 1, 1954, price 

d 5%, offered Dec. 17. The Nation- 

ty Co.; Guaranty Co. of New York; 

Lee, Higginson & Co., New York; Union 

_ Trust Co. of Pittsbu B: Bank of Mon- 

treal; Wood, Gundy & Co., Inc.; Dominion 
Securities Corp.; A. E. Ames & 

Royal Bank of Canada; Canadian Bank 

of Commerce. Montreal. 


Eastern Canada Coastal Steamships, Ltd.. 
$550,000 ist . f g 6s, due Nov. 15, and 


99%, offered Dec. 11. T. 
RSs. Ltd., Bt. John, N. B.; Alistair oy 
Ross & =e Montreal. 


80 Richmond Street West, Ltd., Toronto, 

Pt a ayia dom tered Bee 
1 ce e offer 

1. tn Ww. Gordon Co.; Pringle, 

| Eg & Co., Toronto. ' 

Gatineau Power Co. $11,000,000 additiona 

_ 5% series, due 1956, J & D, due June 

1856, price 93, yield 5.50%, offered Oct. 

2. Chase Securities Corp.; Bankers Co. 


of New York; Harris, Forbes & Co.; Lee, 
Higginson Co. ; Bancamerica- Blair 
Corp.; Halse Stuart & Co., Inc.; Old 


Colony Corp. ; ‘Otis & Co. and The First 
National Corp. of. Boston. 

Harbour Commissioners of! Monsren! (The) 
$18,500,000 40-yr ist rf 5s, M & N, due Nov. 
. 1969, price 99%, offered Nov. 12. Guar- 
anty Co. of New York; W 
Co.. Inc., New York; A. E. 
Lid Royal Bank of Canada, and Bank 

f Montreal, Montreal. 

ae, Province sf. $3,495,000 30-yr g 5s. 
J & D2, due Dec. 1959, price 100, yield 
5%, offered Dec. 2. 2 Wood, Grundy & C.. 


Inc.; Dominion Securities Corp.; A. 
Ames & Co., Ltd.; The Royal Bank ~" 
Canada; The Canadian Bank of Com- 
merce, Toronto. 
McColl-Frontenac Oil Co., Ltd., Bh ww 4 
20-yr ist coll “ conv 6s, Seri ries ‘‘A, 
O, due Oct. 1, 1949. rice 100, > 6%, “2 
fered Oct. 8. Nesbitt & Co., : Wood, 


Gundy & Co., Montreal. 

Montreal, City of, $18,300,000 g 4%s, J & J, 
due Jan. s 1950 and 1970, price 94 si 92%, 
offered Dec. 18. Bancamerica-Blair Corp. ; 
Equitable Trust Co. of New York; 
Kountze Brothers; R. W. Pressprich & 
Co., New York, and large syndicate. 

Ottawa, Canada, ~ of, $1,604,161.32 eo 
J & J, due July 1 . 1930-1959, offered Dec. 


6. Wood, Gundy & Co., Inc., New York. 
Ontario, Fr ~ Fyowinee of, $30,000,000 ¢ 
5s, J & D due Dec. 2, 1960, price 101. 


yield 4.90%, oo 2 Dec. 5. The National 
Co,, New York; A. E. Ames & Co., 
ta ; Wood, Gundy & Co., Inc. ; Dominion 
Securities Corp., Toronto. 2. 
Saskatchewan, Poovines of, $2,000,000 a4} 
5% debs, due ogy ® 1, 1959, price 99%, yield 
5%, offered Oct. 23. Dominion Securities 
Corp.; A. E. Ames & Co., Ltd.; Wood, 


Gundy & Co., Inc.; Royal Bank ‘of Can- 
ada; Canadian Bank of Commerce, 
Toronto. 


a ~ ee ay oy of, $1,500.000 30-yr 
due Nov. i, 1959, price 

yield om p.m Nov. 25. Dominion 
Securities COtP. ; A. E. Ames & Co., Ltd.; 
Wood, Gundv & Co., Inc.; Royal Bank of 
Canada; Canadian Bank of Commerce, 
Montreal. 


FOREIGN BONDS 


City of, $3,500,000 10-yr 
ext conv g 7s, N, due Nov. 1, 1939, 
price 98, yield 750%, offered Oct. 24. 
Brown Brothers & Co., New York; Con- 
tinental Illinois Co., Chicago. 

“Hansa” Steamship Line, Bremen, $5,000,- 
000 10-yr g Gs (with detachable sti ur- 
chase warrants). A & O, due Oct. 1, 1939, 
rice —, a offered Oct. 18. 
ake ao’ 6 


Hanover, German ae, © 


Quarterly Index of Security Offerings 


October 1 to December 31, 1929 


FOREIGN BONDS 


Hawaii, Territory of, $1,945,000 g 4%s, M & N 
~ due Nov. 15, 1934 34-1958, yield 4.75% to 
4.40%, offered Nov. 18. Lehman Brothers : 
Stone & Webster. and Blodget, Inc.; 
Kountze Brothers; Kean, Taylor & Co.: 
F. S. Moseley & Co., New York. 


Hawaii, Tosstteez of, $500,000 g 4%s, due 
Nov. 15, 1952-1988, yield 4.30%, Offered Dec. 
2. American National -., im.; C. FF. 
Childs & Co., Inc., New York. 


Porto ony a be s81 $750,000 g 44s, J & J, 
due J 1970, yield fosh %, offered 
Dec, 16. . Freeman & Co., Inc., New 

or 


STATE & MUNICIPAL BONDS 


Alabama, State of, $2,500,000 4 and 4s, 
M & 5S, due March 1, 1952-19! a rice 
99, 4%s yield 4.60%, offered Nov. 1 rst 
National Bank: Chase Securities Corp. ; ; 
Kountze Brothers; Barr Bros. & Co., Inc. ; 
Eldredge & Rogers Caldwell & Co., 
Inc., New Yori: Marx & Co., Birming- 
sam. and Ward, Sterne & Co., Birming- 

am. 


Albany Port District, N. %., $1,518,000 coup 
o reg 4%s, due Dec. 1, ew ty 
4.50%, offered Dec. 21. Geo. B. Gibbons & 
Co., Inc.; Roosevelt & Son L. Day & 
Co.’; Stone & Webster and ‘Blodget, Inc.; 
So He am ns & Sons; Dewey, on & 


Albany, N. Y¥., City of, $2,125,000 g 444s, due 
Nov. 1, 1940-1958, yield 4.05%. offered Dec. 
10. Stone & Webster and Blodget, Inc.; 
Roosevelt & Son; Geo. B. Gibbons & Co., 


Inc., New York. 
Albany, N. Y¥., City of, ms Py 3 
M & N, due Nov. Ny Ro to "yiel 

to 4.20%, offered N 20. First National 


Bank; Barr Bros. & ‘Co., Inc.; R. L. Day 
& Co., New York, and New York State 
National Bank, Albany. 


Allegheny oe, Pa., $5,200,000 4%s, J & J, 
due July 1 1930-1959, yield 4. to 4.125%, 
offered Oct. 24. Harris, Forbes & Co.; 
The National City Co. of New York: Jan- 
ney & Co.; Graham, Parsons & Co.; W. H. 
Newbold’s Son & Co. 
& Co., Philadelphia; 
Trust Co.; First National 
burgh. 


Amherst, N. Y¥., Town of, $501,000 cpn or 
due Nov. 1, 1930-1947, yield 
offered Nov. 13. Marine 
Buffalo; Stone & Webster 
and a he Inc.; Geo. B. Gibbons & Co., 
New Yor 


Arkansas, State of, $3,250,000 pension, con- 
struction and school 5% bonds and notes, 
$2,000,000 pension 5s, due Nov. 1, 1931, and 
Oct. 1, 1932-1951; $7 150,000 State’ construc- 
tion 5s, M & N, due Nov. 1, 1931-1953; 

e.ere school 5s, dated Dec. 1, 1929, due 

1, 1937-1956, yield 4. TE% offered Nov. 
21. sitteey, Stuart & Co., ; Bancamer- 
ica-Blair Corp. ; Waredice &: e.: B. 
Van Ingen & Co., N. Y., and Stifel, Nico- 
laus & Co., Inc., St. Louis. 


Atlantic } Ong, N. J., a of, $1,973,000 SAX 
A & O, due Oct 1, ll yield 6% 
4.90%, offered Oct. 7.’ Lehman Bros.; . 
Stone & Webster and Blodget. Inc.; Ames, 
Emerich & Co., Inc. ; W. Pressprich & 
hag J. S. Rippel & Co.; R. H. Moulton 
0. 


Baltimore, one City mm $4,037,000 4s, A & O, 
due Oct. 1, 1933-1948, ‘yield 4.50% to 4.30%, 
offered Oot. ll. White, Weld & Co.; 
Bancamerica- Blair = Estabrook & 
Co.; Roosevelt & Son ld Colony ao ; 

B. Gibbons & Co., Inc.; Dew 

Bacon & Co., N. Y., and Robert. Garrett % 

Sons Baltimore. 


7 |e N. Jd., City eof, $1,682,000 coup ¢g 

due Jan. 1, 1932-1970, yield 4.35% to 

, Offered Dec. 18. Rutter & Co.; 

Batchelder & Co.; H. L. Allen & Co.; 
Stephens & Co., New York. 


Bergen County, N. J., $1,258,000 g 4%s, J & 


D 15, due Dec. 15, 1930-1951, vield 4.50% 
to 4.25%, offered Dec. 10. Graham, Par- 


Ed 
" Peoples- Pittsburgh 
Bank, Pitts- 


sons & Co.; Dewey, Bacon & Co.; B. J. 
Van aon & Co.; Phelps, Fenn & Co., 
New York. 

Binghamton, N , City of, $530,000 J& 


4s, 
D, due Dec. 1, 1930. 1959, yield 4.10% to 4. 15%, 
offered Dec. 13. Marine Trust Co. 
Buffalo; Phelps, Fenn & Co., New Tock. 
Migmiieghom, Ala., City of, $320,000 g 5%s, 
due Nov. 1, 1930-1939, yield 5.50% * . 75%, 
offered gg 1. Stephens & Co., N. Y. 
Buffalo, N. , City of, $3,590,000 g 4s and 
44s, J & D ‘ts: $1,140,000 4s, due Dec. 15, 
1930-1959, price 100, yield 4%, and $2,450,- 
000 4%s, due Dec. 15, 1930-1949, vield 
4.05%, offered Dec. 10. a Weld & 
Co. ; Kissel, Kinnicutt & Co.; E. H. Rollins 
& Sons; Otis & Co.; Emanuel & Co., New 
O’Brian, Potter & Stafford, 


» $1,787,000 g 4%4s, J & 
i93it hi vield 4.25% to 


Camden County, N. 
J, due Jan. 1, 


4.20%, offered Dec. . White, Weld & 
Co.: Kissel, Kinnicutt & Co.: Stone & 
Webster and Blod Inc.; The Detroit 


get, 
Co., Inc., New =e 


Cape May County, N. $549,000 gz 54s, due 
ov. 15, 1930-1947, yieid 5% to 4.60%, of- 
fered Nov. 25. M. M. Freeman & Co., 

Philadelphia ; B. J. Van Ingen & Co., 


Chicago, City of, $7,278,000 g 4s, due Jan. 1, 
1931- oad Ri ‘4. —~y = 4. dn offered Dec. 
20. National Ch aoe Securi- 
ties Sean: White, Waid & Co. ; Stone & 
Webster and Biodget, Inc.;’ Kountze 
Brothers; Phelps, Fenn & Co., N. Y.: 


Central-Iilinois Co., Inc., Chicago. 


STATE & MUNICIPAL BONDS 


Chicago, City of, $10,000,000 6% tax antici 
ation warrant notes, due Nov. 15 and 
ec: 15, 1930, yield 55%, offered Nov. 6 

Lehman Brothers: Stone & Webster and 
Blodget, Inc.: R. W. Pressprich & Co 
The Detroit Co., Inc.; Rogers. Caldwell & 
Co., Inc., New York; Continental [Illinois 
Co., Inc.; American National Co., In 

Foreman National Corp., Chicago 


Cincinnati, Ohio, City of, $2,300,000 school 
‘dist. 44s, M & S, due Sept. 1, 1931-1954 
yield 4.40% to 4.20%, offered Dec. 17. Hal 
sey, Stuart & Co., Inc Bancamerica 
Blair Corp.; Lawrence Stern & Co., Inc 
New York: First National Co., St. Louis 


Cleveland, Ohio, $750,000 paving and sews 





8, due Oct. i, 1931-1947, yield 4.15%, and 
Police and Fire and Dept. of 
Public Health 4%s, due Oct. 1, 1931-1941 
yield 4.20%, offered Dec. 16. Stranahan 
arris & Oatis, Inc.; M. M. Freeman & 
Co., Inc., New York 
Cranford, N. Township of, $450,000 g 5s 
due Oct. 1. i80- 1956, yield 5.50% to C 
offered Nov. 8. Lehman Brothers 
& Webster “and Blodget, Inc., New 
Cuyahoga County, Bag! $4,361,300 4%s and 
1930-1944, yield 5.25% to 


5s, due Oct. 1, 
4.50%, offered Oct. 22. Continental Illinois 
Foreman 






Co., Inc.; First Chicago Cor 

National Corp.; Lawrence Stern & Co 

Chicago; the Detroit Co Inc Otis & 
Co. ; eirdian Trust Co.; the Herrick C< 

Cleveland; Stranahan, Harris & Oatis 
Inc.. and Braun. Bosworth & Co., Toledo 


Dallas Levee Improvement District iveune) 
City and County of, $1,000,000 ser 5i4s, dt 
A il 1, 1934-1958, yield 5.75% offered Ox 

Hals sey, Stuart & Co., Inx 4 


Dallas, Texas, City of, $1, ,200,000 444s, due 
July 1, 1930- 1949, yield 4.75% to 4.50%, of 
Y 


fered Nov. 25. Eldredge & Co N 

Dallas, Texas, $4,490,000 4\%s, g, int M &N 
due May 1, 1969, yield 5.75 to 4.65%, of 
fered Oct. 8. Halsey, Stuart & Co.; Banc- 
america-Blair Corp.; Old Colony Corp 
A. B. Leath & Co., Inc.; Geo. B. Gibbons 


& Co., Inc.; R. W. Pressprich & Co.; B. J 
Van Ingen & Co.; Batchelder, Wack & Co 
Danbury, Conn., City of, $694,000 coup eg 
water impvt 43,5, A & O, due Oct. 1 1931 
1949, ield 5% to 4.30%, offered Oct. 21 
Geo. B. Gibbons & Co.; Dewey, Bacon & 

Go, mM. F. 
Davenport, lowa, Independent School Dist 
4%s and 4%s, 4%s due Nov. 1, 1939-1940 
yield 4.45%, and 4%s due Nov. 1, 1940- 


1941, yield 4.40%, offered Oct. 28. Harris 
Forbes & Co., New York 

Delaware Co., Pa.; $500,000 414s, due Dec. 1 
1930-1959, yield 4.15%, offered Nov. 21 
M. M. Freeman & Co., Philadelphia 

Detroit, ich., City of, $4,000,000 5%s, dus 
semi-monthly, Aug. 1 to Nov. 15, 1930-1933 


vield 4.80%, offered Dec. 2. Stranaha: 
Harris & Oatis, Inc.: M. M. Freeman & 
Co., Inc., New York. 


Detroit, Mich., City of, $24 266, 000 44s id 
and 5s, J & D 15; 





1, i930-1959, yield 4.30%; $6,000 Sob0 4, , due 
ec. 1, 59, yield 4.30%; $8,000,000. ‘46s 
due Dec. 1, 1959, yield 4.35%; $4,313,000 
44s, due Dec. 1, 1930-1959, vield 4.35 
$5,000,000 5s, due Dec. 1, 1930-1944, yield 
4.3%, offered Dec. 6. Bankers Co. of New 
York; Harris, Forbes & Co.; The Nationa! 
City ‘Co.; Continental [illinois Co., In 
The Detroit Co., Inc.; Guardian Detroit 


Co., Inc.; First National Co. of Detroit 
Roosevelt & Son; Old Colony Corp:; Kear 
Tavlor & Co., New York: R. H Moulton 
and American National’ Co., Inc Lo 
Angeles. 

East Bay Municipal Utility District Calife: 
nia $1,000, 5s, int & due Jan. 1 


1974, yield 4.85%, offered Oct. 8. Ameri at 
National Co. ; C: F. Childs & Co 
East Hartford, Conn., Town ef, $380,000 
school 4%s, M & N, due Nov. 1, 1931- i959 
vield 5% to 4.35%, offered Nov. 21. B 
Van Ingen & Co., N. Y 
East Paterson, N. J., Borough of, $500,00 
temporary sewer 6s, J & D, due Dec. 1 


1932-1939, yield 5.35%, offered Dec. 18. M 
M. Freeman & Co.; B. J. Van Ingen & 
Co., New York. 
Everett, Wash., City of, $1,200,000 water 
revenue g 5s, J J, due Jan. 1, 1935-1945 
price 100, vield 5%. offered Dec 16 
Eldredge & Co., New York 
viet. e+ City of, $417,000 impvt 4%s and 
43 & D 15, $165,000 4%s, due Dec. 15 
1980 bam 1931, yield 4.40%, and $252,000 4%s 
due Dec. 15, 1932-1938, yield 4.35%, offered 


ee Stranahan, Harris & Oatis, In 

Fort Lee, N. Jd Borough of, $1,000,000 
impvt 6s, M & N. due Nov. 1, 1932-1935 
yield 5.35%, offered Nov. 12. M. M. Free- 
man & Co.; B. J. Van Ingen & Co., New 
York. 

Greensboro, N. C., City of, $2,270,000 5%% 
bond anticipation notes, ‘A & O 15, due 
Oct. 15, 1931, yield 5.30%, offered Oct. 17 
Bankers Co. of N. Y.; the Detroit Co 
Inc. ; Old Colony Corp., N. Y 


Hempstead, N. Y., Village of, $390,000 5s ge 
due Sept. 1, 1969, vield 5.50 to 4.80%, of 
fered Oct. 4. Graham, Parsons & Co 
The Detroit Co. 

— N. J., Township of, $1,500,000 5%s 
and $445,600 gen’l impvt 54s, A & O, 
due Set. = 1930-1965, and $1,055,000 tem- 
porary street ~ al te and assessment 6s 


O, due Oct. 1, 1930-1939, vield 5.35% 
to 5%, offered ‘Noy. 12. M. F. Schlater & 
Co., Ine.; B. Van Ingen & Co.; M. M 
Freeman’ & Co. Eldredge & Co., New 
York. 

a ing Va., $750,000 impvt 5%s,, due July 
1, 18, yield alee offered Oct. 15 
Brudden &C o., N. ¥ 


New Rochelle, N. 
M 





STATE & MUNICIPAL BONDS 


Illinois, State of, $1,000,000 g 4s, J & J, due 
Jan. 1, 1936, price 99, yield 4.19%, offered 
Dec. 23. Chase Securities Corp., N. Y¥ 

J & J, due 


illinois, State of, $1,000,000 g 4s, 
Jan. 1, 1935, price 98’, yield 4.375%, of- 
fered Oct. 18. Bancamerica-Blair Corp. ; 
E. H. Rollins & Sons, 


indians olis, Ind., City of, $875,000 hospital 
+48. ‘ due Jan. 1, 1932-1951, yield 
4.40% to 4.20%, offered Dec. 4. Bankers 
Co. of New York; Old Colony Corp., New 
York 

Irvington, N. J., Town of, $1,295,000 g 4% 

J D, due Dec. 1, 1930. 30-1959, yield 5% %o 
4.50% eo Nov. 25. . Van Ingen 

& Co.; M. F. Schlater & Bo. Inc., N 


womee o"2 N. J., City of, $640,000 
A due Oct. 1, 1937-1957, 
Sileeatt Oct, 17 Kean, Ta 
American National Co., Inc., 7 


King County, Wash., $780,000 bridge 4% 
due Nov. 1, 1931- 1949, yield 5% to 4.50%. 
offered Nov. 4. Continental Illinois Co., 
Inc.; First- -Chicago Corp., Chicago; Ma- 
rine National Co., Seattle. 


& 5s. 
ield 4.50%, 

or & Co.; 
Y 


Little Rock, Ark impvt 5s, M & S, 
due Sept. 1, 1934- eens yield 4.50% to 4.65% 
etter “4 =. 21 Halsey, Stuart & Co. 
nc., N. 


Lone Rapeti, oe Y., City of, $650,000 genl 
ob ig A; due Feb. 1, 1945-1054, 
yield 4. a, “dent Dec. 23. Rapp & Lock- 


wood, N 


Louisiana, State of, $5,000,000 g 5s, due Dec, 
15 1930-1949 yield 4.70% to 5%, offered 
Nov. 18. Lehman Brothers ; Stone & Web- 
ster and Blodget, Inc.; Kountze Brothers; 


Old Colony Corp. ; Kean, Taylor & Co.; 
Estabrook & Co.; Rogers Cale wen & a 
Inc.; Ames, Emerich & Co., Inc.; R. 


Moulton & Co., New York, and iceianenal 
Valley Co., Inc., St. Louis. 


Madison, Wis., City of, $650,000 4%4s J & D. 
due Dec. 1, 1930-1949,’ yield 4.60% to 4.25%, 
oetened Nov. 26. Ki ssel, Kinnicutt & Co., 


Maine, State of, $556,000 miqnens ane 
bridge 4s, M & N, due Nov. 1935- 194 
vield 4.20% to 4.15% a Now 2 
Graham, Parsons & 'Co.: Barr Bros. & 
Co New York. 

Mamaroneck, N. Town of, 
Union Free School Dist. 1 4.40%s 
due July 1, 1934-1959, yield 4.25%, offered 
Dec. 3. Batchelder, Wack & Co.: A. B 
Leach & Co. Inc.; M. M. Freeman & Co., 
Inc., New York. 


Manchester, Conn., Tow 
due May 1, 1931- 195i, and $1 75,000 Ninth 
School Dist. 4%s, due Nov. 1, 1930-1949, 
vield 5% to 4.30%, —- Oct. 24. H. M. 
Byllesby & Co., Inc.; F. Schluter & 
Co., Inc., and Stephens r Co., New York 


Massachusetts, Commonwealth of, $2,000,000 
metropolitan additional water ‘loan 44s, 
due July 1, 1930-1959, yield 4.75% to 4%, of- 
fered Oct. 15. First National Corp. of 
Boston; National Coty ej Guaranty Co. 
Kidder, an aye 'N. Y.; Arthur 
pry & ay Viobbs & Arnold, 
oston. 


$500,000 
J & J, 


wn of, $419, 100 4%s, 
1 


Milwaukee County, Wis., $2,000,000 court 
house 4 wii J & D 16, due Dec. 16, 1930- 1949, 
yield 4.25% to 4.30%, offered Dec. 23. Chase 


Securities Corp.; Stranahan, Harris & 
Oatis, Inc., N. Y¥.; Milwaukee Co., Mil- 
waukee, and Boatmen’ s National Co.. St. 


Louis 


Milwaukee, Wis., City of, $430,000 4s and Fa, 
$230,000 4s, due July 1, 1931-1944, vied 
4.25% to 4.50%, and §$ .000 5s, due July 1, 
1930-1949 yield 4.30% to 4. — offered Nov. 
21. Harris, Forbes & Co., N. Y. 


Millburn, Township of, $649,000 school 
pa 4%s, ‘e “& D, due June 1, 1931-1959, 
eld 5% 'to 4.50%, offered Nov. 6. anc- 
america-Blair Corp. ; Eldredge & Co.; 
B. a Van Ingen & Co.; M. Freeman 
& Co., Inc., New York. 


Mobile, Ate. City of, $700,000 5s, J & D, due 
Dec. 1, 1930-1939, yield eng offered Dec. 
2 heaboam Stuart ms Co., Inc., New York. 
Montgomery Co.. $805.000 4%45s, M & N, 
due Nov. 1, 1939- 968, yield 4.40%, offered 
Oct. 24. Chase Securities Corp., Wew 
York; Baltimore Trust Co., Baltimore. 


New Castle, N. Y¥., Town of (Westchester 
Co.), $475.000 g 5s, due June 1, 1949, vield 
5.25 to 4.65%, offered Oct. 4. Barr Brothers 
& Co.; The Marine Trust Co. 


New Hampshire, State of, $1,770,000 high- 
way coup or reg 44s, due Dec. 1. 1934- 
1943, yield 4.30%, offered Nov. 14. Harris, 
Forbes & Co.; Old Colony Corp. ; First 
National Corp. "of Boston, New York. 


New Haven, Conn., $1,800,000 4 J & J, 
due Jan. 1, 1932-1960, yield 4.15% rhs 4.10%, 
off 3 ed Dec. 23. Chase Securities Corp., 


N 


New Mexico, State of, $2,000,000 highway 
6% debs, due Oct. 1, i934- 1939, yield 5.20% 
to 5.10, offered Oct. 22. Weil, Roth & Irv- 
ing Co., Cincinnati. 
New Orleans, City of, La., $3, 

A & O, due Oct. 1, 1i931- che Ae 5 ey 
to 4.70%, offered Nov. 18. First National 
Bank ; Halsey, Stuart & Co., Inc.; Banc- 
america-Blair Corp. 


R. W. Pressprich Co.; Geo. B. Gibbons 
& Co., Inc.; Rogers Caldwell & Co., Inc., 
New York. 


Y., City of, $1,013,000 4%s, 
1 -1964, vield 4.15% to 
Bancamerica- 


4.10%, | 
Salomon Bros. & Hutzler, 


Blair Corp.; 
New Yor 
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STATE & MUNICIPAL BONDS 


New York, City of, $38,000,000 4%% bonds 
for schools and vereene municipal pur- 
ies dated Dec. 1, 1929, due Dec. 1, 1930- 
979 rice 100.371 to 104.096, yield’ 4.10% 
to 4.35% and $27,000,000 corporate stock 
for water, rapid transit, dock and various 
purposes interchangeable 4%4s, J & J, due 
ec. 1, 1979, price 104%, yield 4.28%, of- 
fered Dec. . National City Co.; First 
National Bank; Bankers o. of New 
York; Guaranty Co. of New York; Brown 
Bros. & Co.; Lee, Higginson & Co. and 
large syndicate 


Nutley, N. J., Town of, $432,000 tw M & 
N 15, due Nov. 15, 1930-1939, yield 5% to 
4.85%, offered Nov. 18. Dewey, Bacon & 
Co., New York. 


Oklahoma Ons, Okla., ,000 street impvt 
6s, due Oct. 1 ,1930-1939, price 100, yield 
6%, offered, Oc Oct. 15. Herbert C. Heller & 

.. Ine., N. 


Orleans Levee District (co- extents a 
City of New Orleans), La., 5 
5s, M & N, due Nov. 1, igo0e ber’ vvield 
5% to 4.80%, offered Nov. 11. Eldredge & 
Co., New York. 


Orleans Parish School Board, New Orleans, 
La., $3,000,000 school 5s, J & D, due Dec. 
2 1936-1967, yield 4.80% to 4.75%, offered 

ov. 8. First Union Trust and Saving= 
Bank; Continental Illinois Co., Inc e 
Detroit Co., Inc.; Ames, Emerich & Co., 
Inc.; Foreman National Corp. ; Lawrence 


Stern & Co.; The Northern Trust Co., 

Chicago. 
Ossining, N. Y¥., Town of, $410,000 Union 
Free Bcnool Dist. 1 4.40s,.J & J, due 
4.25%, offered Nov. 


July 1, 1947-1958, yiel 
8. rr Bros. & Co., Inc., 


rye. Yan oe School Dist (Yates Co.), 
CUP ok al M &N, due Nov. 
"18-1850, ell 


New York. 


to 4.80%, offered 


Get: Kean, Taylor & Co.; Morris 
Mather & Co., Inc. 
Peoria, Il., City of, $400,000 river and rail 
terminal 4 44s, due Nov. 1, 


1931- sos, vig 
4.50% to 4.25%, offered Nov. 25 M 
Byllesby $ Co., Inc.; M. F. Schlater & Co., 


Inc., 
Philadetphia, Pa., City of ag 44s 
44s, due Dec. 2, 1 


— x 06, yield’ 4.25% ; $1,000,000 4s, due 


1944, price 100, yield 4.25%, and 
$5, 356,0 +4%s, due Dec. 2, 1979, yield 
4.230%, offered Dec. 3. First National 
Bank; White, Weld & Co.; Old_ Colony 
Co si Chatham Phenix Coup. ; Eldredge 

Lazard Freres; Geo. Gibbons & 


Ok. L. Day & Co. ; 4, Fenn & 
Go., New York; First National Bank of 
Pittsburgh; Yarnall & Co. and Edward 
Lowber Stokes & Co., Philadelphia; Law- 
rence Stern & Co., Inc., Chicago, and 
Mercantile-Commerce Co., St. Louis. 

Pontiac, Mich., City of, $530,000 impvt 4%4s 
and 5s, $60,000 grade separation, due Aug 
1, 1930-1944, $210,000 hospital, due Sept. 
1930-1959, and $260 special assessment 

vement, due Nov. 1, 1930-1939, yield 

.50% to 5.25%, offered Nov. 14. First Na- 

—— Co. of Detroit; Detroit Security and 
rust Co., Detroit. 

rns of New York Authority $30,000,000 
New York-New Jersey Interstate Bridge 

4%s, Series B, int M & N, due Nov. 1, 

f - 1953 > 95, yield 5.15% to_ 4.86%, 

offered Oc National City Co.; Brown, 

Forbes & Co.; Kinnicutt; White, 
Weld & Co., 

Prozidgnes. R. L., 


Kissel, 


City of, $3,000,000 g 4\%s, 
D, due Dec.’ 1, 1930-1959, yield 4.75% to 
4.20%, offered Nov. 21. Chase Soomrne 
Corp.; the Equitable Trust Co. of N. 

the Detroit Co., Inc.; i. F. Hothechila” & 
Co.; Barr Bros. & Co., N. Y. 

Rahway, N. J., chy ef, $762,000 s, M 
& N, due Nov. 1, 1930-1968, yiel 5 i% to 
4.50%, offered Oct. 25. Graham, Parsons 
& Co.; R. L. Day & Co., New York. 

Ridgewood, N. J., Village of, $612,000 5s, 
due July ‘1, 1930-1939, yield 4.75%, offered 
Nov. 25. Dewey, Bacon & Co., N. Y. 

Reekville Centre, N. Y., Village of, $525,000 
4.90% "1969, yield 5.50 to 
4.65%, : offered Oct. 4. Lehman Bros.; 
Stone & Webster and Blodget, Inc.; Mfrs. 
and Traders Peoples Trust Co. 
Rutherford, N. J., Borough of, 
impvt 5s, J & D, due Dec. 1, 
yield 5% to 4.60%, offered Dec. 6. 
Freeman & Co., New York; H. 
& Co., Inc., Newark. 

Rye, N. Y., $350,000 Central High School 
Bist N No. 1 4.40%s, J & J, due Jan. 1931- 
~. yield se offered Dec. 23. Phelps. 

Fenn & Co., N. ¥. 

San 500000 od Cal., 
$41,000,000 

1970, 


$353,000 
1930-1949, 
M. M. 

B. Hand 


City and County of, 
4%s, J & J. due July 1, 1930- 

rice foo, yield 4. som offered Dec. 18. 
The National City Co.;' First National 
Bank; Bankers Co. of New York and a 
large syndicate. 

Schenectady, N. Y., = of, $425,000 impvt 
4.40%s, due Dec. ‘1, 1930-1949, yield 4.20% 
to 4.40%, offered Dec. 4. Roosevelt & Son; 
Geo. B. Gibbons & Co., Inc., New York. 

School Sisters of Notre Dame, Milwaukee, 
Wis., $750,000 ist ser 5%s, Series ‘'B,’” due 
Oct. 1, 1934-1945. price 100, yield 5.50%, of- 
fered Nov. 8. First Wisconsin Co.; Paine, 
Webber & Co., Milwaukee. 

Seattle, Wash., City of, $2,000,000 municipal 
light and power plant and system g 5s, 
A & O, due Oct. 1, 35- , patos, 100, 
g 6s, due Oct. 1, 1939, price 100, yield 6%, 
offered yt 25. Union Trust Co., Detroit. 

ore? La., City of, $1,800,000 ¢g 5s, 

due Dec. 1, 1930-1969. yield 4.60%. 
offered Nov. 25. R= Co. of N. Y.; 
the Northern Trust Co., Chicago; Ames, 
Emerich & — Inc., and Rogers, Cald- 
well & Co., Inc. » 2 

Seuth Orange and Maplewood, N. J.. $827,- 
000 school dist. 4%s, J & J, 


on 1952, yield 5% to 4.50%, offered Nov. 
6. se. Corp. ; Rs a & 
Co.; B. J. Van Ingen & Co.; M. M. Free- 


man & Co., Inc., New York. 


STATE & MUNICIPAL BONDS 


St. Louis, Mo., City of, $1,500,000 public bldg 
and impvt g 434s, dated Oct. 1, 1929, due 
Oct. 1, 1934-1936, yield 4.30%, offered Dec. 
7. Estabrook & Co.; R. L. Day & Co.; 
Kountze Brothers; The Detroit Co., Inc.: 
Kean, Taylor & Co. ; Hannahs, Ballin & 
Lee; Boatmen’s National Co., New York; 
R. H. Moulton & Co., Los Angeles; First 
Wisconsin Co., and The Milwaukee Co., 
Milwaukee. 


St. Paul, Minn., City of, $1,000 4%4s,M& 
N, due Nov. 1, 1930- 1959, yield 4.75% to 
4.25%, offered Nov. Chase Securities 
Corp.; Barr Bros. & Co., Inc., New York. 


St. Vincent's Hospital, Wee Ind., 
$700,000 Ist reg 5%s. due April 1930-Oct. 
1, 1939, price yield 5.50%, offered Nov. 
1 Mercantile- prec Co., St. Louis. 


Suffolk Co.. N. ¥., $400,000 highway she. 
J &D, 7, 1, 1930-1949, yield 4.60% t 
4.15%,’ offered Nov. 25 Dewey, Bacon & 


wr County, N. J., vt 4%s, 
M &S&S, due a Nov. 1, ‘g0-toea, yield 5% to 
4.35°%, offered 2. Freeman 
& Co.; New 
Syracuse, N. hr al of, $1,700,000 g 4s and 
4s, J & D15, due Dec. 15, 1930-1969, yield 
4.35% to 4.10%, offered Dec. 4. Eldredge 


& Co., New York. 

Tacoma, Wash., $1,500,000 ree 4 ht & 
Power 4\s, Series “B, "Jé& J, uly 1, 
1936, to Jan. 1, 1942, price 100, ‘eld 4.75%, 
offered Dec. 23. Bancamerica- lair Corp. ; 


Eldredge & Co., 


Teaneck, N. J., Township of, og gee td 


6s, A & oO, ‘due Oct. , 1930-1938, yield 
5.25%, offered Dec. 4. M. F. Schlater & 
Co., Inc.; B. J. Van Ingen & Co.; H. B. 


Hand & Co., Inc., erage ork. 


Toledo, Ohio, City of, 158 .coe 44% and 
4%% bonds ‘and notes, 000 4%% notes. 
due June 15 and Dec. 15, 1931; $314,000 4 Se 
bonds, due June 1, 1931-Dec. 1, 1934 ; 

000 4%s. due June i, 1931 to Dec. i, 1933, 
yield 4.25%, offered Dec. 17. Bancamerica- 
Blair Corp., New York. 


Tulsa, Okla., $1,250,000 street impvt 4%s, 
due Au 1, 1934-1953, price 1 yield 
ag & offered Dec. 2. Continental ‘Iinois 
Co., , Chicago. 

Union pag i he eek § 

ue Nov. 1 i932 1961, yiel Mo vy aon; 
offered 21. Chase et Corp. ; 


R. W. Press rich. & A ok Arthur Sinclair. 
Wallace & Co., N. 


Waco, Texas, City a ial 5%, int A &O, 
due Oct. 1, 1969, price $100 and accrued 
int, offered Oct. Bankers Co. of New 
York; Northern Trust Co.; Hannahs, 
Ballin & Lee. 


Watkins Glen, N. Y., 

Union School Dist. coup 5s, due Dec. 1, 
1930-1954, yield 4.60%, offered Dec. 5. 
Dewey, Bacon & Co., New York. 


West Virginia, State of, $750,000 road 4%s 
and 4%4s, 4% s due July 1, 1946-1952, price 
100%, and 4%s que July 1, 1938-1945, yield 
4.25%, offered N Stranahan arris 
& Oatis. Inc. yo Sinclair, Wallace 
& Co., New York. 


West Virginia, State of, $900,000 road 44s 
and 4s, J & D, 4%4s due July 1, 1938- 1945, 
yield 4.15%, and 4s due July 1, 1946-1952, 
vield 4.10%. offered Dec. 10. Otis & Co.: 
L. F. Rothschild & Co., New York. 

Winton-Salem, N. C., City of, $950,000 g 5s, 
due April 1, 1932-1969, yield 5% to 4.75%, 
offered Nov. 19. Lehman Brothers; R. W. 
Pressprich & Co.; Rogers Caldwell & Co., 
Inc., New York. 

Woonsocket, R. I., City of, $900,000 g 5s, 
Mé& due Nov. 1, 1930-1942, yield 5.50% 
2 om, offered Oct. i7. The National City 

o., 


$250,000 Watkins 


$800,000 bond anticipation 
1930, yield 4.60% 


Yonkers, N. Y., 


notes, due June 12, c, of- 


fered Nov. 16. Salomon Bros. & Hutzler, 
New York. 
Yonkers, N. Y., $800,000 local impvt and 


bond anticipation notes, due May 15, 1930, 
vield 4.10%, oye Dec. 19. Salomon Bros. 
& Hutzler, N. Y. 


PUBLIC UTILITY BONDS 
American Gas & Power Co. $4,000,000 nec £ 
debs, 6% series, due Dec. 1, i 
yield 6.65% Bay offered Dec. 20. 
Co., Inc. ; Cc. Langley & C 
American Aen and Power Co. “$4,000,000 6% 
sec debs, due 1939, price 95, yield 6.65%, 
offered Dec. 17. Bonbright & Co., Inc.; 
W. C. Langley & Co., New York. 
Central Hlinois Public Service Co. $2,700,000 


Ist 5s, Series ‘‘A,’" due Nov.1, 1968, price 
96, yield 5.25%, offered Dec. 19. Ha sey, 
Stuart & Co., Inc., N. Y. 

Central Maine Power Co. $3,000,000 addi- 
tional Ist and gen’l g 5s, Series ‘‘D,’’ due 
July 1, 1955, price oats, yield 5.10%, offered 
Dec. 11. Harris, Forbes & Co.; Coffin & 
owt i Inc.; Hill, Joiner & Co., Inc., New 

or 


Consolidated _— Co. of Utica, N. Y., 
1,575,000 
ue May 1 2 
fered Dec. 20. ye 4 
ris, Forbes & Co., N. Y., and Mohawk Val- 
ley Investing Corp., Utica. 

Detroit Edison Co. (The) $13, 516,090 gen'l 
and refdg 5s, Series ‘‘A,’’ A & O, due Oct. 
1, 1949, price 100, yield 5%, offered Dec. 
12. Coffin & Burr, Inc.; Harris, Forbes 
& Co.; Spencer Trask & Co.; Bankers Co. 
of New York; Otis & Co.; The Detroit 
Co., Inc.; First National Co. of Detroit, 
Inc., New York. 

Federal Public Service Corp. $1,500,000 ad- 
ditional 3-vr conv 6% g notes, J & J, due 
July 1, 1932, price 97%, oftered. Dec. 9. H 
M. Byllesby & Co.. Inc.; E. H. Rollins & 
Sons, New York; Bartlett & } B ., Inc., 
and Central Illinois Co., Chicago. 


PUBLIC UTILITY BONDS 


Illinois Power Light Corp. $5,000,000 ad- 
ditional Ist a refdg g 5s, Series ‘‘C,’’ J ¢ 
D, due Dec. 1, 1956, price 94%, yield 
offered Dec. 16. Harris, Forbes & 0. 
Halsey, Stuart & Co., Inc.; Field, Glore 
& Co.; E. H. Rollins & Sons: Spencer 
Trask & Co., New York. 


Milwaukee Electric Railway & -Light Co. 
$10 1eY- refdg ist g 5s, 
J due June 1, 1941, price 
Dillon, Read & Co.; 
Spencer Trask & 


Series ‘‘B,’’ 
99%, offered Dec. 20. 
eg Forbes & Co.; 
Co., N. Y. 


aint Power Co. $1,000,000 addi- 
tional Ist g s, Series of 1929, due Jan. 
1, 1934, price 98, offered Oct. 11. Minne- 


sota Co., Minneapolis; First Wisconsin 


Co., Milwaukee; Continental Illinois Co., 
Chicago. 
Pennsylvania Water Coe. $780,000 en’l 
mortgage & coll tr g 5s, due Sept. 1, 1940, 


price 97%, offered Oct. 28. Mellon National 
Bank, Pittsburgh. 


ot Suburban Water Co. $2,500,000 
Ist mtge 5% g, due 1969, price 98% and 
int, offered Oct. 4. Drexel & Co. 


et Sound Power & Light Co. $8,000,000 
additional i“ and refdg 8, Series “A,” 
due June 1, 1949, price 97%, offered Oct. 9 
Stone & Webster and Blodget; Lee, Hig- 
inson & Co.; hase Securities Corp. ; 
arris, Forbes & Co.; Bancamerica- Blair 
Gerri _ Bros. & Co.; Estabrook & 
° 


Southern Bell Telephone & Telegraph Co. 
2 (completing total —— of 
Ist s 


,000,000 authorized) 


an. 1, 1941, price 100, yield 5%, offered 
Oct. 18. J. P. Morgan & by = Kuhn, Loeb 
& Co.; Kidder, Peabody & Co.; First Na- 


tional ‘Bank the National City Co. ; Bank- 


ers Co. of N Guaranty Co. of N. Y.; 
cant ¥ Forbes ‘& Co.; Lee, Higginson & 
‘0 


Texas Consumers Water Co. $500,000 Ist 
6s, Series ‘‘A,’’ due Oct. 1, 1939, price 9g 
offered Nov. 7. Alexander McArthur 
Co., Kansas City, Mo. 


The Southern Ohio Electric Co. $2,487,000 
lst mtge g, 5%s series, due 1959, price 95 
and accrued int, yield about 5.85%, offered 
Oct. 8. Otis & Co.; Harris, Forbes & Co. 


Union Electric Light and Power Co. (Mo.) 
$15,000,000 additional ‘1 g 5s, Series 
——_ . 1, 1967, price 100, 
yield 5%, offered Dec. 18. Dillon, Read & 
Co.; Harris, Forbes & Co.; Spencer Trask 
& Co.; Stone & Webster and Blodget, Inc., 
New York. 


United Telephone and Telegraph Co. $584,- 
00 Ist g lien 6s, Series ‘‘B,’’ due May 1, 
1953, price 99%, offered Oct. 17. Arthur 
Perry & Co., Boston. 

West Texas U tilities Co. $8,250,000 lst g 5s, 


Series ‘‘A,’’ due Oct. 1, 1957, price 
yield "5.50%, offered Dec. 9. Halsey, Stuar 
Co., Inc.; A. B. Leach & Co., Inc.; E. 


H. Rollins & Sons, New York. 
Western Power, Light and Telephone Co. 
.500,000 6% g notes, due June 1, 1931, 
price 98.60, yield 7%, offered Dec. 16. Hal- 
sey, Stuart & Co., Inc.; B. Leach & 
Co., Inc., New York. 

Wisconsin Power and Light Co. $2,500,000 
additional 1st lien and refdg g_ 5s. 
Series ‘“‘F,’’ due Dec. 1, 1958, price 96%, 
offered Dec. 16. Hill, Joiner & Co., Inc.; 
Halsey. Stuart & Co., Inc.; Paine, Web- 
ber & Co., New York. 


INDUSTRIAL BONDS 


Briggs Bond and Investment Co. $500,000 
6% collateral trust, Series ‘I,’"’ due Sept. 
1, 1937, yield 7%, offered Sept. 29. Briggs 
Bond and Investment Co. 

Broadway and Lawrence Block, Chicago, 
$675,000 2-yr Ist r e 6%s, due Nov. 15, 1931, 
price 100, vield 6.50%, offered Nov. 19. 
WUuszagh, Musson & Co., Chicago. 

Bullocks, Inc., $3,500,000 Ist g 6s, due Dec. 1, 
1944, price 99%4, offered Dec. 16. Citizens 
National Co.; California Securities Co. ; 
Union Co.; McCabe, Lewel & Co., Los 
Angeles ; American Securities Co., San 


Francisco. 

Cincinnati Union Terminal Co. $3,000,000 
cum 5%, $100 par pf stock of co. at $105 
and accrued divd, offered Sept. 30. Horn- 
blower & Weeks. 

Comsteck Investment Co. $1,200,000 Ist 6s, 
due Nov. 31, 1932, price 100, yield 6%. of- 


fered Nov. 26. Detroit Co., Inc.; First 

National Co. of Detroit. 
Conde Nast Publentjons, , $2,000,0003-yr 
s f 6% notes, due Dec. 15, 1932, price » 


offered Dec. 18 RE Sachs & Co.. 

Evans Auto Loading Co., Inc. 000 6% 
conv g debs, due Aug. i5, eds ae 100, 

ield 6%, offered Oct. 8. Detroit & Secur- 
ity Trust Co.; First National Co., Detroit. 

Farmers & Ochs Co. of New York $1,000,000 
5-yr gtd = tr g 6s, Series ‘‘B,’’ due Nov. 
1, 1934, price 100, yield 6%, offered Nov. 
25. Stein Bros. & Boyce, Baltimore. 

Federal Facilities Realty $1,000,000 coll tr 

g 64s, Series ‘‘A,’’ due Oct. 1, 1939, price 
foo, yield 6.50%, offered Dec. 17. 
Kulp & Co., Inc., New York. 

Federal Soxtenge Co. $1,000,000 g 6s, Series 

“J,"" due Jan. 1, 1933, 1935, 1946, price 100, 
ield 6%, offered Dec. 17. Baltimore Trust 
‘©., Baltimore. 

15 West 8ist Street, New York City, $2,500,- 
000 Ist feesfg 6% bond ctfs, due Nov. 1, 
1944, price 99, yield 6.10%, offered Dec. 3. 
S. W. Straus & Co., Inc., New York. 

Franciscan Fathers, Province of Cincinnati, 
Sate ,000 3-yr zg 6% notes, due Nov. 

. 1932, price 100, yield 6% ct, offered Dec. 2. 
Kenmait H. Bitting & Co., St: Louis. 

Hotel Magves, Ottawa, Ill., $600,000 Ist ser 
4 s, due Sept. 1, 1932- 1941, offered Oct. 

21. Leight & Co., Chicago. 


Jacob 


INDUSTRIAL BONDS 


Hotel Waldorf-Astoria Corp. $11,000,000 Ist 
leasehold s f g 7s, gue a. 1, 1954, price 
103, offered ct. lgarten & Co.; 
Hayden, Stone & Co. : Kissel, Kinnicutt & 
Co.; Hornblower & Weeks; Greenbaum 
Sons Securities Corp Cassatt & Co. 


$500,000 Ist 10- 
1939, price 100, 
Freeman, Smith 


Laurel Oil and Refining Co. 
vr s f g 7s, due Nov. 1 
yield 7%, offered Dec. 2 
& Camp, Portland 


Lawyers Mortgage Co. $ 292,500 54% § 
Ist ctfs, due Oct. 16, 1934, to Feb. 1 
yield 5.50%, offered Oct. 29. Lawyers 
Mortgage Co., New York 


Market Street National ar Bldg. gy 


000 gtd Class ‘‘A’’ reg ‘5s. & N, 
due Nov. 1, 1934, ~ Ry 1¢ yield 5.75%, 
offered Nov. 20. Philadelphia Co. for 
Guaranteeing Mortgages, Philadelphia. 
Martin (Glenn L.) Co. $3,000,000 5-yr 6% 
conv notes, due Nov. 1, 1934, price 97, of- 
fered Nov. 25. Otis & Co., N. Y.; Balti- 


$ more Trust Co., Baltimore 
McAlester (Berry) Cop $500,000 ist coll tr 
y ue 


ser 6s, Series April 1, 1930, to 
Oct. 1, 1939, price 100, yield 6%, offered 
Oct. 14. Mercantile-Commerce ‘Co., St. 
Louis. 

Merchants Finance oa $1,000,000 644% 
conv motes, Series *‘ due Nov. 1, 1944, 
ees ield 6.50%, offered Dec. 2. How- 

ath Co.; California Securities 


aot me Angeles. 


Mid-Continent Laundries, Inc., $1,600,000 
3-yr 7% notes, due Oct. 1, 1932, price = 30, 
offered Oct. 18. A. B. Leach & Co., Inc., 
New York. 


Middle West Preferred and Common Stock 
Syndicate $28,500,000 ser discount notes. 
due monthly, Dec. 20, 1929 to Aug. 20, 1930, 
offered Dec. 5. Halsey, Stuart & Co., Inc., 
New York. 


Milwaukee Forge and Machine Co. $600,000 
s f 6% g notes, due Oct. 1, 1939, price 100, 
yield 6%, offered Dec. 12. First Wisconsin 
Co., Milwaukee. 

Municipal Investment Trust 
ctfs of beneficial int, due Oct. 1, 
rice $100 and int, offered Oct. 8. Halsey, 
Stuart & Co., Inc.; Fidelity Trust Co., 
Detroit. 


975 Park Avenue, N. Y. C., $1,425,000 54% 
Ist mtge ctfs, A & O, due Oct. 1, 1934, 
price 5.50%, offered Nov. 8 New York 
Title and Mortgage Co., New York. 

1,106 Lake Shore Drive Property $450,000 
2-yr ist 6s, due Sept. 3, 1931, price 100, 


vield 6%, offered Oct. 27 
Co. of Illinois, Chicago 
Park-Plaza Co., St. Louis, 
6%s, Series “a 
fered Nov. 26. 
ment Co., N. Y 
Realty Foundation, Inc., $1,000,000 invest- 
ment trust gtd 6% sec g bonds, Series 
“FW,” with detachable investment trust 


Central Trust 


$3,900,000 ist s f 
price 98, yield 7%, of- 
Greenebaum Sons Invest- 


divd warrants, A & O, due Oct. 1, 1939, 
price 100, yield 6%, offered Oct. 29. —Na- 
tional American Securities Co., Inc., Wew 
York. 

Sisters of St. Mary, St. Louie, $750,000 ist 
re ser 54% notes, J & due June 1, 
1930, to Dec. 1, 1939, price 160, yield 5.50% 
offered Oct. 22. Mercantile-Commerce Ce., 
St. Louis. 

Sixty-Ninth and Crandon Apts., Chicago, 
$935.000 Ist g 6s, due April 1, 1932, to Oct. 


1, 1941, price 100, yield 6% 
Garard Trust Co., Chicago 


offered Nov. 7 


Southland Greyhound Lines, Inc., $500,000 
644% ser g notes, due Oct. 1, 1930-1934, 
vield 6.50% to 6.75%, offered Dec. 9. Lane, 
Piper & Jaffray, Inc., St. Paul. 

Straus Brothers Co., Indiana, $1,000,000 
10-yr conv 6% debs, due Sept 1; 1939, price 


100, yield 6%. offered Oct 
Investment Co., Chicago 
United Merchants and Manufacturers, Inc., 
$5,000,000 1-yr 6% coll trust notes J & D 
15, due Dec. 15, 1930, price 100, .ield 6%, 
offered Dec. 17. Kidder, Peabody & Co., 
New York. 

University of Michigan $955,000 6% dormi- 
tory trust ctfs, due Dec. 1, 1932-1957, price 
100, yield 6%, offered Dec. 6. Detroit and 
Security Trust Co., Detroit 

Western Chain Stores Terminals $525,000 ist 
coll tr s f zg 6s, due Nov. 1, 1939, price 100, 
yield 6%, offered Dec. 19. Robt. Garrett & 
Sons; Mercantile Trust Co.; Baltimore 
Trust Co., Baltimore 


RAILROAD BONDS 


Baltimore & Ohio R. R. Co. $13,500,000 4%4% 
eq tr ctfs, Series ‘“‘F,’’ M &N, due Nov. 
, 1930-1944, yield 6% to 5.125%, offer 
x ee Sansone Co. of N. Y.; Continen 
a inois Co., Inc., and Evans, Stillm 
& Co., Chicago. = 
Chicago. Indianapolis & Louisville Ry. Co. 
520, 5% eq tr ctfs, Series E,” due 
Oct. 1, 1930-1944, yield 6% to 5.20%, offerea 
September, 1929." Harris Trust and Sav- 
ings Bank, Chicago. 
by & North Western Railway Co. $72,- 
35,000 20-yr conv g 4%s, Series “A.” ii & 


14. Straus Bros. 


y due Nov. 1, 1949, price 100%. offered 
4.75%, offered Dec. 5 Kuhn Loeb & Co. : 
The National City Co., New York. 


Minneapolis, St. Paul & Sault Ste. Marie 
Raiway <? 000,000 Ist refunding 5s, 
Series ““B,”’ J & J, due July 1, 1978. price 


9714, offered Nov. 25. Dillon, Read & _: 

The National City Co., N. Y.:; Lane, Pipe 

& Jaffray, Inc.: First Minneapolis , 
Minneapolis, and First St Paul Co., St 
Paul. 
New York, oosuenge & St. Louis Ry. C 

(The) $20,000 ,000 3-yr 6% g notes, due Oct. 


1, 1932, price 100, vield 6%, offered Nov. 13. 
Guaranty Co. of New York: Lee. Higgin- 
son & Co.; Harris, Forbes & Co.. and 
Dillon, Read & Co., New York 
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RAILROAD BONDS 


New York Central Railroad second equip- 
ment andy of 1£29 $5,895, 444% eq tr g 
ctfs, J & due Dec. 1, 1930-1944, offered 
Dec. 3. a i. Securities Corp. ; Freeman 
& Co., New York. 


New York Central 


Railroad Equipment 
- Trust of 192% $10,200,000 (com — 


total 


a amount of $16,500, b% eq 
tr g ctfs, A & O 15, due April 15, 93 -1944, 
ield 6% to 5 15%, offered Oct. 10. Chase 


Securities — and Freeman & Co., N. Y. 


INDUSTRIAL STOCKS 


a Chesapeake Co., Inc., 250,000 7% 
cum mat par $100, price 100, offered 
Oct. fg Scott & Stringfellow; F. E. Nal- 
ting & Co., Inc.; Davenport & Co.; State 

Planters Bank & Trust Co., Richmond. 


Berry, Inc., 50,000 shares Ist cammon, no 
ar, offered Oct. 26. King, Lehman & Co., 
oston 


Bison Share Corp. 60,000 shares capital 
stock, par $10, price $12, offered Dec. 9 
James A. K. Ross Corp., Buffalo. 


Central-Illinois Securities Corp. allotment 
certificates ys? 400,000 shares $1.50 conv 
preference, F, A, N, no par, and 40u,000 
shares common et tT at $31.50 per unit 
of 1 share of each class, offered Oct. 10. 
Central-Illinois Co., 


Chain Stores Development Corp. 100,000 
shares common, price $14, offered Oct. 10. 
Newton & Townsend, Inc., N. Y.; Invest- 
ment Securities Corp., Chicago; Love, 
Bryan & Co., St. Louis. 


Chevolair Motors, Ine., 25,000 additional 
shares common, no par, offered Nov. 7. 
W. Hays & Co., Louisville. 


Commercial Investment Trust Corp. 400,000 
snares conv preference stock, optional 
series of 1929, price $100 and accrued 
(cash) divd, offered Oct. 3. Dillon, Read 
& Co.; A. G. Becker & Co.; Lehman 

Shields & Co., Inc.; E. H. 

Sons; Chemical National Co., 





Chicago. 


Brothers; 
Rollins & 
nc. 


~ 


‘ontinental Air Services, Inc., 50,000 shares 
common, no par, price $1 2.50, offered Oct. 
24. W. C. Gates & Co., Inc., Chicago. 
&merson’s Bromo-Seltzer, Inc., Class ‘‘A” 
non-voting common, no par, offered Oct. 
10. Robert Garrrett & Sons, Baltimore. 
federal Neon System, Inc., 400,000 units 
Class ‘‘A,"’ no par, and common, no par, 
offered at $25 per unit of 1 share of each 
class, : oe ov. 25. Chas. V. Bob & 

Os, 2 A 
— Buck Financial Corp. 100,000 shares 
ital, no par, price 53, offered Oct. 7. 
Fo ds, Buck & Go., Chicago. 

General Industrial & Bancshares Corp. 

200,00 shares, Class ‘‘A,’’ price $19.50, oi- 

fered Oct. 25. General Industrial & Banc- 

shares Corp., New York. 


Guaranty Life Insurance Co. of New York 
16, shares capital, price $33, offered 
Dec. 3. Midwood Finance Corp., Brook- 


lyn; Tracy, Willis & Richardson; Hanson 
& Hanson, New York. 


INDUSTRIAL STOCKS 


Havana Lithographing Co. 15,250 units 7% 
cum conv pf and common, int J, A, J, 
15, 7% pf $100, common $1, price $110, 1 
share pf, 2 shares soaenee, offered Oct. 
21. Paine, Webber & Co., = 

Haverty Furniture A adorascoben Inc., 75,000 
shares cum conv pf, no par, price $23.50, 
offered Oct. 7. Hambleton & Co.; Citizens 
& Southern Co. 

Hilton Hotels, Inc., 17,500 shares common, 
no pot _peme $50, offered Nov. 14. Nortb 
Texas Trust Co., Dallas. 

Income Properties of California (Nevada) 
unsold > 4 109,200 shares Class ‘‘A’”’ 
— 15, price $28.75, offered 
Oct. 29. “saeeen Securities Corp., 
Angeles. 

Interallied Investing Corp. 150,000 shares 
Class “*A,’’ price $12.50, and 30,000 shares 
Class ‘‘B,’’ price $5, in units cf five shares 
Class ‘“‘A” and 1 share Class “B,”’ offered 

Interallied Underwriting Corp., 


OS 


International Live Stock Feed Mills 50,000 
units 8% cum pf common, mat par $100 
price $12.50, 1 share pf, 1 ‘share common, 
offered Oct. 15. Repu lic Securities Corp., 
Los Angeles. 


Investors Underwriting Corp. 70,000 shares 
additional common, no par, price $23.50, 
ee Oct. 9. Garland tta, 4 


ybee Stores, ne 20,000 shares cum conv 
Kayne “A.” "10,000 shares common, int 
A, J, O, ae par, price $35 per unit, 1 
share cum’ Class “A,” 1% share potence, 
offered Oct. 16. Hains, Ayers & Co., = 
Marine Midland Corp. 1,000,000 shares ot 
tal, $60 per share, offered Oct. 7. Stone 
& Webster and Blod et, Inc.; Marine 
Union Investors, Inc. hite, Weld & Co.; 
Schoelkopf, Hutton & Pomeroy, Inc. 
McGraw Electric Co. 76,000 shares commmnee. 


no par, — Ps 50, offered Oct. 10. N 
Harris M. Byllesby & Co.; Porter, 
Fox Co., ' Chicago 


Mesta Machine Co., Pittsburgh, Pa., 12,000 
shares common, price $260 a share, of- 
fered Oct. 2. Kean, Higbie & Co., Detroit. 

Montana Copper Corp. 100,000 shares com- 
mon, no par, price $10, offered Dec. 15. 
C. M. Roos & Co., New York. 

Neiman- giarcus, bg $500,000 cum Ist 7% pf 
r $100, price $100 offered 
Dec. 12. ” Repabiic National Co., Dallas. 
New York City Airport, Inc., ,000 com- 
mon, price $5, off ered Oct.'10. Wm. Paul 

Buchler & Co., Inc., N. Y. 

Oilroyailty Investments, Inc., 200 units, each 
consisting of 40 shares $1.20 pf cum and 
60 shares qomaeee, offered Dec. 4. Robert 
C. Mayer & Co., New York. 

Pennsylvania Carpet Corp. 75,000 shares 
common, no par, price $18.50, offered Nov. 
4. Jones, Harris & ore Inc., New York. 

Phono- Kinema, Inc., ,000 shares capital, 
price $16.50, offered Ont’ 13. A. A. Durante 
& Co., Inc., New York. 

Railroad Investment Shares, each share 
representing 1/1,000th interest in one unit 
originally constituted of 120 common 
shares of 30 railroads, F & A 15, price at 
market, about $18.75 per share, offered 
Nov. 12. Group Investment Shares, Inc., 
Philadelphia. 


Inefficiencies, Dangers of 


Continued from Page 109 


serve Bank portfolios. They are so far 
from constituting mere support or acts of 
stabilization that they may be thought of 
as the market itself. So complete a sub- 
mergence in, market activities precludes 
a detached point of view, and at the same 
time so narrows the elasticity range of 
the Reserve banks’ powers that effective 
stabilization in times of general disturb- 
ance is impossible, even with the desire 
present to accomplish it. Whatever may 
be said of the effectiveness of the Re- 
serve banks during the recent panic pe- 
riod, their total ineffectiveness in check- 
ing the course of events which led to the 
panic is a matter of record. 


Open Market Should Be Made Self- 
Balancing 


Their achievements in October and 
November, 1929, such as they were, 
were preceded by the first relative ex- 
trication from the market which the 
banks had experienced in years. Prior to 
that event they were chronically the 
larger part of the thing they were seek- 
ing to control. Too much within the 
system, they lost both perspective and 
leverage. Burdened with the full re- 
sponsibility of the market as a necessary 
agency in financing an important part of 
the naticn’s business, they could not at 
the same time ward off the forces which 


were using the market as an agency of 
speculation. 

If we admit inability to integrate the 
open market with the banking system as 
a whole and so make it normally self- 
balancing as the British have done, the 
only alternative is its continuance as an 
appendage of the Federal Reserve banks, 
and an assurance that history will repeat 
itself. 

\A policy of separation in the interest 

of more effective control may seem to 
some a policy of self-effacement on the 
part of the Reserve banks. In reality, 
it would be just the opposite—the restor- 
ation of identity, and the regaining of 
an influence which will help make the 
ideal of stabilization an attainable 
reality. 


Our Financial Problems Not Settled 


The stock market collapse and the re- 
turn of easy money has by no means set- 
tled our financial problems. A large part 
of the drastic decline in brokers’ loans 
represents nothing more than a shifting 
of these credits into interior member 
banks, a shifting made possible by the 
emergency expansion of reserve credits 
that attended the collapse. For the bank- 
ing system as a whole, there has oc- 
curred no substantial liquidation. The 
member banks ended the year with a 
total of security loans almost a billion 
dollars in excess of those at the year’s 
beginning. It is likely that these loans 
in char- 


will prove to be highly “frozen” 


Quarterly Index of Security Offerings—Continued 


INDUSTRIAL STOCKS 


Railroad Shares Corp. 1,500,000 shares, no 
ar common, price $12 a share, offered 
ept. 25. Lorenzo E. Anderson & Co., § 
Louis. 

ye Automatic Quotation Board 85 

ares common, price $20 a share, of 

fered Oct. 8. Filldand Co., Newark, N. J 

Rochester Capital Corp. 100,000 shares com 
mon, no par, price $21, offered Oct. 24 
Little & Hopkins, Inc., Rochester 


Rudolph Guenther-Russell Law, Inc., 


55,000 
shares common, par $5, price 30 f 





ou: 27. &. wiiere & Co 

Emerich & Co., Inc., N 

Ruth Safety Garages, Inc., 25,000 units 
cum cony pf, common, no par, price 


50 1 share pf, 1 share common offerec 
ct. 14. Stoutsbury & Co., Chicago 


Security Investment Trust (Chic ago) 35,¢ 
units of shares Class ‘“‘A’’ 6% pf, pal 
$50, 1 share Class ‘‘B’’ common, no pal 

and 1 purchase warrant for % share ¢ ‘lass 

‘““B” at $50 per unit, offered Dec. 10. C 

roy & Co., Chicago 


Shareholders Corp. 120,000 shares con 
(with common stock purchase warral 
no par, price $10, offered. Dec. 16. Drum 
heller, rlichman & White, Seattle 


Standard Gas and Share Co. 106,000 addi 
tional shares $4 cum pf, M J S D 15, nc 
par, price $64.50, yield 6.20%, offered Dec 
17. 








H. M. Byllesby & Co., Inc., New York 
State Capital Co. 10,000 shares 7% pf and 
10,000 shares Class ‘‘A’’ common, in units 
of 1 share of each at $125 per unit, of 
fered Oct. 21. Littlepage, Sheehy & Co 


San Francisco 


The Firestone Fire & Rubber Co. 60,000,000 
6% cum pf, Series ‘‘A’’ (with stock pur- 
chase wts), mat par $100, price 99 offered 
Oct. 18. Otis & Co., Cleveland; the C 
land Yaa a Cleveland; the National 
City Co., 

aaa aad Co. 15,000 shares 
Class ‘‘A’’ common, offered Sept. 24 
Washington Amusement Co 

Westfield Manufacturing Co. 45,000 shares 
common, no par, price $36.50, offered Oct 
10. Millett, Roe & Co., N. ¥.; Wise, Hobbs 
& Arnold; Jackson & He Tris Boston 

pringfield 


Moody Brothers & Co., S 


PUBLIC UTILITY STOCKS 


American Superpower Corp. 100,000 shares 

ee ist pf, $6 Series, int A 
ane +" a 6.05%, offered Oct 

Bor right & Inc 

Central Sasiens ‘Public Service Corp. 32,0 
shares pf, $6 divd series, int F MA & N 
no par, price $96.50 a share and accrus 
divd, yield 6.21%, offered Oct. 3 Old 
Colony Corp.; Tucker, Anthony & C: 
Utility Sec. Co.; Hill, Joiner & Co., Inc 
Harris Forbes Corp 

Indiana Consumers Gas & By-Products Co. 


x shares cum pf $6 divd conv, Series 
“-.” ie d, , O, no par, pgitoe $100 
offered Oct. 8.’ Rutter & Co., N. Y.; First 


Natl. Corp. of Boston 


PUBLIC UTILITY STOCKS 


$4,000,000 addi- 
cum pf, par $100, tes by 4 Fa 
offered Dec. 20. A Allyn 
Utility Securities C orp 
Rollins & Sons; Leach & a ‘0. at 
Hill, Joiner & Co., Inc.; Emery, Peck & 
Rockwood Co., Chicago. 


Pacific Lighting Corp. 20,000 shares $6 divi- 
dend pf, J, A, 1 Oo par, price ee 


National Electric Power Co. 
tional 7% 
yield 7. 20%, 
& Co., Inc. ; 


offered Dec. 12. Guarafity Co. of N. 

Peoples Public Service Corp. cum pf ye 
Class ‘‘A’’ cum com, in units of 1 sh of 
each at $52.50 per unit, offered Nov. 11. 


Keane & Co., c., Chicago. 


South-States Utilities oe 60,000 she ares cum 
conv preference, no ni Bo. e $28, offered 
Oct. 19. First Guar on Chicago. 


CANADIAN STOCKS 


Babine Bonanza Metals, Ltd., 200,000 pares 
stock, price $2.50, offered Dec. 12 F. 
Irwin Co., Ltd., Vancouver. 


Brauthford Roofing Co., Ltd., 209,500 addi- 

tional shares, 7% cum pf, mat par $100, 
srice 100, offered Oct. 10. Bunnell Hitchon 
endry of Brantford, Ont. 

Canadian, American Public Service 14,000 
shares, $1.75 optional dividend, Series 
Class ‘‘A,’’ price 25, offered Oct. 10 ¥. 
Clark & Co., Vancouver, B. C 
Canadian Resort Hotels, Ltd., 200,000 shares 

cum pf and 200,000 shares common, 
in units of 1 share of each at $12, offered 
Oct. 18. Frederick Courtenay Barber, New 
York, and T. Foley, Ottawa. 

Disher Steel Construction Co., Ltd., 15,000 
shares Class ‘‘A’’ cum redeemable conv 
preference, no par, price $22.50, bonus of 3 
shares common for each 10 shares Class 

“A,”’ offered Dec. 19. Cochran, Hay & 
Co., Toronto. 

Dominion Shores, Ltd., $5,000,000 6% cum pf, 
offered Nov. 1. Merrill, Lynch & Co., 
New York. 

General Dairies, Ltd., 160,000 shares 6%% 
cum pf, par $100, bonus of 3 sh common 
with 10 shares pf, offered Nov. 1 M. 
Bell & Co., Toronto. 

Johnson wea”: Storage, ia, 250,000 7% 
cum Ist s f ao $100 f a as 
bonus with aa 10 shares pf, offered Oct. 
10. Western City Co.; British Columbia 
Bond Corp., Vancouver. 

Ontario Vitrified Products, Ltd., $500,000 
7% cum pf, par $100, nrice per, bonus of 1 
share common, offered Oct. 9. H. I. Price 
Securities, Ltd., Toronto. 

Robinson (H. B.) & Co., Ltd., 20,000 shares 
6% cum partic pf, and 5,000 ‘shares no par 
common, in units of 4 shares pf and 1 sh 


64% 


com, at $220 per unit, offered Nov. 6. 
H. B. Robinson & Co., Ltd., Montreal. 
Rogers-Majestic Corp., Ltd., 25,000 shares 


Class “‘A,”’ no par, price $30, offered Oct. 
22. McLeod, Young, Weir & Co., Ltd., 
New York. 

Sussex Ginger Ale, Ltd., 7,500 shares 7% 
cum part conv, $40 par pf, stock of cg, 
at $40 a share, offered Sept. 30. Hastei™ 
Securities Co., St. John, N. B 


a Reserve System Adrift 


acter. With both speculation and busi 
ness temporarily quiescent, the 
ease in money appears to have 
purchased only through emergency ef 
forts. 


present 


been 


More Liquid Credit Situation the Chief 
Objective for 1930 

In 1930 much of our banking energy 
will be directed toward the attainment 
of a more liquid credit situation. The 
task presages a comfortable time neither 
for banks nor borrowers, and 
increase the likelihood of buoyant secur 
ity prices. 

The outward flow of gold which began 
in November and which by the end of 
December had amounted to 120 millions 
will not make the readjustment easier, 
since it will necessitate offsetting credit 
advances by the Reserve banks. Though 
gold losses may for a time be viewed 
with complacency, their continuance at 
the recent rate for more than six months 
might well produce a credit stringency. 
The pressing question arising from this 
possibility is whether American business 
will have recovered sufficiently within 
that period to permit of higher money 
rates in competition with a gold-hungry 
Europe without jeopardizing our 
hoped-for prosperity. Our’ greatest 
danger is a credit shortage from frozen 
credits and gold exports, without a com- 
pensatory advantage from expanding 
business. 


does not 


own 





In any case, tolerable credit conditions 
in the latter part of the year will best be 
ussured by the avoidance of artificially 
low rates at the present. time. While it 
is desirable to maintain an adequate 
supply of short-term funds for business 
purposes, it is equally important that 
the rates charged for such funds be 
based on a frank appraisal of existing 
conditions. Unduly low rates will not 
only impart a deceptively rosy hue to 
the credit situation, and so prolong the 
inevitable processes of readjustment, 
but will also force excessive participa- 
tion by the Federal Reserve banks in 
open market transactions. 

It is clearly no time to have a fourth 
of our gold supply tied up in cumber- 
some gold certificates, half of our re- 
serve credit resting on the ownership or 
collateral of government bonds and the 
sefety margin of Federal Reserve lend- 
ing power chronically narrowed by in- 
flated holdings of open market paper 
acquired primarily in order to create the 
illusion of cheap money. 


Boston Safe Deposit and Trust Company 


The Boston Safe Deposit and Trust 
Company has declared the regular semi- 
annual dividend of $8 a share and an 
extra dividend of $12 a share payable 
Jan. 15 to stock of record Jan. 7. Six 
months ago the regular dividend of $8 
and extra of $16 was paid. 

This makes the 106th consecutive 
annual dividend declared by this 
pany from earnings during the 
fifty-three years. 


semi- 
com- 
past 
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Week Ended Transactions on Out-of-Town Markets saturday, January 11 


| . . 7 . 
Los Angeles—Continued | San Francisco—Continued Chicago—Continued | Baltimore—Continued 
Continued from Page 193 Sales. High. Low. a . High. Low. Log. | —, . ae om wr 


—-— 350 Crown Willamette ist pf 95 ae ; . ai 
STOCK EXCHANGE, 35 Dominguez Oil 19 19 19 500 a mae ‘ 9,927 United Sabine # Elec. * : 13% 

00 Dumbarton Bridge . 1.40 1.40 1.40 Ind Pipe Line... . 308 308 : WB&ARR Dp 
STOCKS. 0 Durant Motor, Cal 5 5 25 Do jaaweses 40 y Western National ‘Bank 414% 41% 
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2. 6 1 
“0 
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Do rights . Fokker Aircraft . . 16 Inv Tr N Y.. Do prior pf 
1,900 Standard Oil of cal Forrest E Gilmore...... 1. ‘ r Johnson Mot . 
200 gover Milling C Ke 4 0 Goodyear Tire & R 7%... 
ae > 4 Transamerica Corp | . ‘ Sugpenine 1% 
Do —_ wee os 0 an 39 41 Goldman Sachs Corp. 
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625 McWillms pf 
Metals Min ..... 
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w 
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Baltimore City 4s, 1958 
Do 4s, 1961 


atly 


38,400 Do — .08 .06 : Inter Coast Trading Co. 
5,100 Union 1 Associates. .... , Italo Petroleum 

2,300 Union Oil of Cal. 4 2,743 Do 7% pf 

60 Union Bank & Trust Co.325 325 300 Kinner Airplane 

105 Weber Showcase & Fix pf 21 21 Kleiber Motor 

400 Western Air Express..... 24 2m 3 Maui Agricultural 
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128, 
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FFSRE 
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38 8 
Fin Co of Am 6 , 1934 or 
Gibson Island Co 6s, 1936 99 
Ga & Alabama ist 5s,’45 88 
North Av Market 6s, 1940 87 
Maryland El Ry , ST 80 
Maryland & Pa RR 6s,’63 90 
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United Rys Co ist 45,49 62 
Do income 4s, 1949. 42% 
Do funding 5s, 1936. . 59 
United Rys & Elec 68,'49 75% 
Do * “wy 1930. . 9945 
t & An 5s, ral. 67 


: 4 kwon Seattle 
31 31 ? Shasta ae ‘ PASTS ae # 
11% o a yO 20C puitucnnet ee LISTED QUOTATIONS 
3 Arcade Building 6s eae 
Alaska Pacific Salmon ‘aa 19 
Carnation Milk Products pf.. 100% 105 


Community Hotel 7s : 861g 


1,305 
1,390 Wizard Dexter eran Bids 6s. 
Exchange Bid 


CHICAGO BOARD OF TRADE. Do 648, with , ES 
STOCKS 6s 
Sales. 


1,900 All Mills, Inc........... 


th 
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pape 
a 


ae 
PY 


265 So Un 
Bi @ ‘ d 270 pf 2,110 Stand ‘O11 
Bales C Chica, B... 1.17% 1.15 ° v Pacific Gas & Elect pf. Do Kas 
Buckeye Union pf.* .20 -20 -20 Pacific Mutual Life Ins. 1,150 Stein .... 
Cha: Ice Crm.. ai Pacific National Bank... 


29 Pacific Portland Cement. 24 24 24 2,550 Storkiine a 

. 31 7 Do pf ; 130 ie Mach 
11 Pacific Western Oil..... 1 450 Sw B Bear. 

. 133 13 Republic Petroleum ..... 2.40 2.20 2. 600 Sec. Swat Inv. 
22 2 22 Rio Grande Oil -. 1% 1 1 100 Do pf 
12 San Joaquin L&P 71% , Pf-103 101 650 Stan Oil Ky... 

6 6 sy Wallboard -- 9% 9 2,449 Swift new w i. 
85 


_ 
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gaseseeseses 
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Bid. Asked. 
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2.05 a . 
First Security Units 1.70 . . & Do 7 
Fokker Aircraft Cp. 17% Do 6% Pf. 2 
Gedtins McBean.. 56 5414 56 Southn Cal Gas Si4% pf. me 
0 : 


$53 


450 Third Nat Inv. 
Walgreen 
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Sunset Pacific Oil 
Sunset McKee, B 
Superior ven "Cement, 


-r 
Si. 
Peet: 


30 Title Guaranty pf.. 
Universal Cons Oil. 

80 Victor Welding 

Virden Packing 


| lala 


y Corp, 
Fisher Flouring ‘eine 7s pf.. 
Horlucks 
Marine Bancorporation 
Medical Dental Bidg 6s 


o 7s 
Metropolitan Bidg 6s. 
Northern Life Tower. . 
Olympic Hotel 
Pac American Fisheries 
+ > Coast Biscuit 


iy 
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eat 
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Sehe peees 





4 100 Guard Invest .... 
42 100 Inv Tr Shares.... 
DON 8 950 Oecar May Com. Tae 
Richfield O11 6%. 1944. 95% 95% ap iis ere Gen... 
Amer Toll Bdg 1%, 1945. 25 95 95 ,650 Nat Rec Pump... 

Key System 6%, 1933. 1.00 1.00 250 Select Am Shrs... 

Pac Public Serv 6%, isis 108 106 106 100 Square D A. 


Lit 
Western Pacific RR ‘pf. 4. 
Western States Life..... 4 
Western Sulphur me. 


ed 
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Chicago—Continued 10 Wm Wrigley Jr. 
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Pacific. Resosinbes.. so aig Rema aa Skinner Bidg 6s, 1930. 
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Palmer ih Ss © 8 Ff STOCK EXCHANGE. e United Bond & Share 
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, Sales. High. 
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Continued from Page 186 
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San Francisco—Continued 


Continued from Page 193 
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900 Curtiss Fiying . 
1,250 De Forest ......... 
1,550 Detroit Air 
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Transacti 
nsactions on Out-of-Town Markets—Continued 
Detroit—Continued a carrie 
f ontinue . | 
Sales tem <a — Continued Toronto—Continued 
BO ai osidsten'es : ‘ a 
900 Hi Walker-Gooderham & W 14% 14 | 130 Clark, Fred G.. High. Low. Last. | Sales. ae Montreal 
gf (10 Home Dairy, A ....... orts gl toll OGmn Gp vis. ae BOS | 26 Do pf High 
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3-C. B. RI & Co., 29 Broadway, N. ¥ See Page 192. 22—Dwelly, Pearce & Co., Inc., 115 Broad- Sall St., Chi 0. Phone Genteal 
Phone Digby 9400. See — 154. | | M—W._C. Giddings & Co.. N. way. N. ¥. Phone Barclay 1534 8000. Sed Page 
Y. C. Phone Whitehall” 701° ” gee See Page 176. 34—Mark Uw. pprcinbe ., Boatmen’s 
4—Belzer 4 Co. 120 lend | nn io Mite. Page 178. 23—Morris Gerber, 25 Broad §St., N. Y. Bank Bidg., arm Mo. Garfield 
Epaaes i Pee ee canes 12—-Grover O'Neill & Co., ing” qvilliam St. Phone Hanover 2543. 4600. See Pes 194 
8500. . one w reen 8224-5. 


Locust St., St. 


i s, Mo. Cartan 4900. See Page 
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Business Statistics 


f£HE ANNALIST WEEKLY 


INDEX OF WHOLESALE 


COMMODITY 


PRICES BY 


GROUPS 
(1913=100) 
3. 2 3. 4. 6 7 &. 
Farm ood rextile Building Chem Miscel- 
1929. i’roducts. Products. Products Fuels Metals. Materials icals. 
Jan. 147.1 145.1 155.8 167.0 125.4 153.8 134.6 124.1 
Jan. ewe6e 146.5 144.2 155.8 167.0 125.3 153.7 134.6 127.0 
Jan. , ae 145.7 143.2 155.3 166.3 125.3 153.7 134.6 127.1 
Jan. 29.. 147.5 146.4 154.8 164.4 125.6 153.7 134.6 128.9 
Feb. Bs cces 144.8 146.8 154.9 163.0 125.9 153.7 134.6 129.6 
Feb. l1l.. 145.4 145.3 154.5 162.6 126.9 154.1 134.6 128.0 
Feb. 19.....146.4 146.2 154.3 161.0 127.0 154.1 134.6 129.6 
Feb. 26..... 146.5 148.2 154.0 161.0 127.5 154.1 134.6 128.8 
March 5..... 146.8 146.1 154.5 161.2 128.8 154.1 134.7 125.5 
March 12.. 146.9 144.8 154.4 160.5 129.4 154.0 134.8 123.9 
March 19..... 145.3 143.3 153.5 161.1 131.8 154.0 134.9 123.1 
March 26.. 142.7 142.8 152.6 162.2 134.5 154.0 134.9 122.1 
April Messes 144.2 140.0 152.3 162.6 135.9 154. 134.9 122.3 
April Dcace 143.5 144.0 152.1 161.5 131.0 154.5 135.0 121.3 
April 16.. 143.1 144.9 151.9 161.5 128.1 154.1 135.1 120.3 
April 23.. 141.5 146.7 152.0 161.5 128.3 154.1 135.2 121.7 
Apri) 30.. 141.4 145.1 151.3 161.5 128.1 154.0 135.2 121.3 
May 7. . 138.6 143.6 150.6 101.2 128.3 14.0 135.2 122.2 
May 14. . 138.5 144.4 149.6 161.5 128.4 153.6 135.2 131.2 
May 21.. 137.9 144.6 148.9 101.1 128.3 153.6 135.2 131.5 
May 28.....135.8 144.4 148.6 163.4 128.2 153.1 135.2 130.5 
June 4. 138.5 144.8 148.1 163.4 128.3 153.1 135.2 130.7 
June 11. 139.5 146.2 148.2 163.4 128.4 153.1 134.8 130.1 
June 18.. 140.9 145.6 148.1 163.4 128.4 153.1 134.7 130.0 
June 25. 140.1 147.6 147.7 163.6 128.4 153.1 134.6 130.5 
July 2.. 142.3 149.5 147.6 163.6 128.4 153.1 134.6 130.7 
July 9. 146.5 153.4 147.3 163.1 128.3 153.1 134.6 130.7 
July 16. 149.2 155.1 147.0 163.1 128.1 153.1 134.6 130.5 
July 23. 149.0 157.0 147.2 162.2 3 153.7 134.6 130.0 
July 30.. 148.5 156.0 145.5 162.0 128.3 153.7 134.6 127.4 
Aug. 6.. 147.7 153.8 145.5 161.8 128.3 153.7 134.4 127.2 
Aug. 13. 147.2 154.8 145.3 161.8 127.8 153.7 134.2 127.2 
Aug. 20. 147.6 155.9 145.5 160.9 127.8 153.6 134.0 126.8 
Aug. 27. 147.0 154.6 145.9 160.9 127.6 153.6 134.0 27.1 
Sept. 3.. 147.4 154.0 146.7 160.1 127.6 153.6 134.0 126.4 
Sept. 10. 144.0 153.9 147.9 160.1 127.7 153.6 134.0 128.1 
Sept 17 145.6 154.4 147.9 160.1 127.8 152.6 134.0 127.4 
Sept 24 145.1 154.2 147.2 160.1 127.4 152.6 134.0 127.1 
et. 1. 143.2 152.1 147.0 160.1 127.3 152.6 134.0 127.0 
Oct. 8. 144.5 151.5 146.5 159.3 126.8 152.3 134.0 127.9 
Oct. 15. 143.5 152.2 146.6 163.5 126.8 152.3 134.0 127.0 
Oct. 22. 142.9 151.3 146.8 163.5 126.8 152.3 134.0 126.8 
Oct. 29 140.6 149.1 146.2 163.5 126.3 152.3 134.0 126.1 
Nov 4. 40.1 148.9 146.0 163.5 126.1 152.3 134.0 125.4 
Nov. 12. 136.0 147.1 145.2 161.4 125.8 154.0 134.0 124.6 
Nov 19.. 136.8 147.1 144.4 161.2 125.9 154.0 134.0 125.1 
Nov. 26.. 137.2 145.8 142.5 161.2 125.8 154.0 134.0 124.4 
Dec. 3 140.3 149.1 141.9 161.2 125.6 154.0 134.0 124.2 
Dec. 10 137.0 146.5 141.2 160.0 125.6 151.7 1344.0 124.1 
Dec. 17 136.6 143.0 140.7 199.9 125.4 151.7 134.0 124.2 
Dec. 24 139.4 146.1 140.3 150.8 125.4 *151.5 134.0 123.7 
Dec. 31. 137.1 145.0 140.3 159.8 125.3 150.6 134.0 123.9 
1930 

Jan. 7 137.2 143.3 140.1 159.8 125.2 150.6 134.0 120.7 

BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 

(Thousands of dollars) 
Resi- Public Works Com- Indus- Edu 
dential, and Utilities. mercial trial. cational Other. 
1929. 

January. 138, 66,522 100,378 63,109 17,746 24,144 
February... 129,486 57,593 68, 266 56,092 22,577 27, 260 
March..... 197,172-- 71,508 75,584 55,837 525 47,221 
April... 780 2,127 77,988 230 =. 29,875 —s«#5 7,061 
May.... « 192,015 139,388 86,471 80,769 38,195 50,928 
June... 189,808 120,841 ,884 70,036 43,417 ,904 
July.... 199,926 194,547 91,348 604 47,979 §2,032 
August.. 146,088 119,288 1,955 75,265 32,349 937 
September 118,38 117,229 76,921 52,640 29,826 405 
October..... 137, 85,11 »73 864 36,893 57,347 
November. . 113,523 72,361 101,769 39,674 25,702 37,984 
Pree 4, 51,823 33,392 ,392 19,842 29,871 


All 
Com 


laneous. modities. 


Security Notes 


England To Expand Canning Industry 


The development of the canning indus- 
try in England will be greater during 
1930 and 1931 than during the entire 
sixty years preceding 1930, according to 
Sir Edgar R. Jones, chairman of the 
British National Food Canning Council, 
in a report to his organization. 

He pointed out that eighteen estab- 
lishments at present were canning fruits 
in England and that severfil of these 
factories were equipped with the most 
modern machinery. Can factories have 
installed automatic machinery and Brit- 


ish engineers have seriously undertaken 


thod ind 


study of new me machinery. 
Fruit growers also awakening to 
the possibilities of the industry and are 
planting tocmeet the increased «lemands 
of the factories. 
Philippine Railway Company 

The Philippine Railway Company re- 
ports gross operating enue of $85,300 
for December, 1929, against $83,388 a 
year ago, with operating income of $38,- 
200 against $39,766 I the twelve 
months ended Dec. gross operating 
revenue was $767,438, against $706,093 


> operating in- 


in the previous year, W ting 
$181,536. 


come was $232,175 against 


Current Security Offerings 


American Bel. and Tel. Co. $150,000.000 35-yr. 
5% g deb, F A, Feb. 1, 1965, offered 


Jan. 13. J. P. Morgan & Co.; Kuhn, Loeb 
& Co.; Kidder, Peabody & Co.; First Na- 
tional Bank; The National City Co.; 


Bankers Co. of New York; Guaranty Co. 


of New York; Harris, Forbes & Co.; Lee, 
Higginson & Co. 
Associated Telephone Utilities Co. $6,000,000 


15-yr 5% conv g deb, Series C (additional), 
due May 1, 1954, price 99 and int, yield 
5.60%, offered Jan. 13. Paine, Webber & 
Co.; Bonbright & Co., Inc. Mitchum, 
Tully & Go 


Brown’s Velvet Ice Cream Corp. 
mtge and collateral trust 10-yr 6%s sfg, 
due Oct. 1, 1939, price 99 and int, offered 
Jan. 7. American Bank and Trust Co. ; 
Wheeler & Woolfolk and Eustis & Jones, 
New Orleans. 

Butler Brothers $7,500,000 5s ser g, due Feb. 
1, 1932 to 1945, yield 5.3% to 53% o, offered 
Jan. 9. Halsey, Stuart & Co., New York; 
First Union Trust Savings Bank and First 
Chicago Corp., Chicago. 


Conqzeqptton of St. Leo the Great Roman 
Catholic Church $150,000 Ist mtge 5s, 
rice 100 and int, due ec. 1, 1931, to 
ec. 1, 1944, offered Jan. 13. Hibernia 
Securities Co., Inc., New Orleans. 

Detroit City Service Co. $500,000 one-year 
fin 1980, = 6s, price 99 and int, due Dec. 
1, 1930, offered Jan. 8. Hoagland, Allum 

Co., New York and Chicago. 

oe Edison Electric Ulluminating Co. $30,- 
000,000 3-yr coup g 5% notes, price 98%, 
due Jan. 15, 1933, yield 5.45%, offered Jan. 
10. Lee, Higginson $ Co.; First National 
Old Colony orp.; F. S. Moseley & Co.; 
Kidder, Peabody & Co. Burr, Gannett & 
So.; Harris, Forbes & Co.; Blake Brothers 
& Co.; Bankers Co. of New York; The 
National City Co. 

Euclid, Ohio, $900,000 5% school district, 
A & O1, due April 1, 1930, to Oct. 1, 1953, 
yield 4.75%, offered Jan. 10. Otis & Co.; 
Seasongood & Mayer; Stranahan, Harris 
& Oatis, Inc. 


$300,000 1st 


First Trust Joint Stock Land Bank of Chi- 
cago, $1,000,000 4%s, price 100 and int, of- 


fered Jan. 10. First Uni Trust and Sav- 
ings Bank, Chicago 
Hempstead, N. Y., Town of, (Garden City) 


District 18 4%s 
1930 to 


$710,000 Union Free Schox 


and 44s s g, A & O, « Oct. 1, 








1954, otfered Jan. 13. Phelps, Fenn & Co.; 
Ames, Emerich & Co Emanuel & 
Co. 
Majestic Apts. (Cincinnati), $180,000 64% 
lst mtge ser g, due Dec. 15, 1939, price 
100 and int, offered Jan ). Title Guar- 


anty and Trust Co., Cinncinati 

Michigan Theatre Building (Jackson, 
Mich.), $200,000 1st mtge serial fee and 
leasehold 6%s g, price 100 and int, offered 





Jan. 5. Federal Bond and Mortgage Co 
Detroit. 

Mount Vernon, N. Y., City ef, $1,545,000 5% 
and 44%, J J, yield 4.%5 to 4.30%, of- 
fered Jan. 14. The First National Old 
Colony Corp.; R. L. Day & Co.; Phelps. 
Fenn & Co. . 

Murag Marble Corp. $300,000 25-yr mtge 
leasehold 64s, due Jan i955, price 100 
and int, offered Jan. 7 Murat Marble 
Corp., Lexington, Va 

New Brunswick, Canada, Province of, 
$3,358,000 30-yr 5% g deb, J & J, due Jan 
15, 1960, price 99.75 and yield over 
5%, offered Jan. 14. Harri ‘orbes & Co. 
The National City Co. 

Safeway Stores, Inc., $2,000,000 6% cum pf 
stock, J A J & O, price $96, yield 6.25% 
offered Jan. 15. Merrill synch & Co.: 
E. A. Pierce & Co 

State of Tennessee $29,050,000 4%s and 4%s, 
due Dec. 1, 1931, to Jan 1945, price 
100.16 and int to 104.37 and int. Lehman 
Brothers; The National City Company; 
Guaranty Company and large syndicate 

Van Sicklen Corp. $600,000 conv 6s zg 
due Dec. 15, 1934, price 96% and int, of- 
fered Jan. 13. A. B. Leach & Co., Inc. 
New York. 





Dividends 


Declared 


Since Previous Issue 
of The. Annalist 


and Awaiting Payment 











Regular. 

Pe- Pay- 

Company Rate. riod. able. 
Adams Mills ---80e Q Feb. 1 
Do Ist pf... ioc Q Feb. 1 
| 7 Q Feb. 1 
Allegheny Steel . -l5c M Jan. 18 
Am MD Mila dccevcceeses SOc Q Feb. 1 
Am Coal of Alleghany... .$1 Q Feb. 1 
Am Chatillon $7 -- -.-$1.75Q Feb. 1 
Am-Europe Sec p $1.50Q Feb. 14 
Am Sugar Ref. $1.25Q Apr. 2 
aD etghae+épeeoceces $1.75Q Apr. 2 
Am ater Wks & El. -25¢ Q Feb. 15 
Amsterdam Trading ..... Tie — Jan. 22 
Arizona Coml Mining. -25e SA Jan. 31 
Atlantic Fin & Ds pf.... oe Jae 15 
Atlantic Macaroni --$1.50Q Jan. 15 
7 & Katz. -T5e Q Mar. 29 
nth bet6e4e0e oe -- 1% Q Mar. 29 

Banger Peres se Se 3 Feb. 1 
Bank of Cal .$2.50 Jan. 15 
Bloch Bros ..3T 3 Feb. 15 
Ran Ss 6 Gta cde ccece . 8Tge May 15 
Do . 3Tigc Q Aug. 15 
Do . .37%c Q Nov. 15 
Do pf ..$1.50Q Mar. 31 
Do pf . $1.50 Q June 30 
Do pt ee] Sep. 30 
Do p cccvecce ceee Dec. 31 
sicsntees Bros. pf... -$1.75Q Feb. 1 
Blue Ree om, 6% ‘pf. .-15¢ - Mar. 1 
Borden 75c Q Mar. 1 
. $2.50Q Feb. 15 
DE Eaacccéscccvcsco tee DO IS 
Buckeye Pipe — eV . $1 Q Mar. 15 
te} es 6s 60k Sac 3 Feb. 1 
Se eehbeseooe scene $1.50Q Feb. 1 

Cal Packing duveee $1 Q Mar’ 15 
Capital Management .25¢ Q Feb. 1 
Castie (A M)...... ..1e Q Feb. 1 
h Gen Equ pf...... $1.624%Q Feb. 1 
Cluett, Peab & Co..... .$1.25Q Feb. 1 
Columbia Gas La Elec....50¢c Q Feb. 15 
=. cose $1.25Q Feb. 15 
Do -$1.50Q Feb. 15 
Cons Sugar .-$1.75Q Mar. 1 
Continental ~ ‘ . 624%¢ Q Feb. 15 
Conn Coop Credit. ..15e Q Jan. 25 
Do pf whee -.15e Q Jan. 25 
Credit’ Alliance .. 250 Q Jan. 15 
.-25¢ Q Jan. 15 
De Mets, “Ine, pte Se Q Feb. 1 
Dennison Mfg deb. . $2 Q Feb. 1 
SI 06-0 ind 66000660 406 $1.75 Q Feb. 1 
Dictaphone Corp pf...... $2 Q Mar. 1 
e Mines, Ltd. -25¢ Q Apr. 21 
Bast States” P $6 pf.. vakeod $1.50Q Feb. 1 
Do ius essdécceas . $1.75Q Feb. 1 
Klec & Lt 60% pd..... Tyc— Feb. 1 
Do full ree 12 — Feb. 1 
gd pevws 45c Q Feb. 15 
cae Mills. -624cQ Feb. 1 
Pelin (I J)»c — Jan. 15 
Do pf. -$1.75Q Jan. 15 
Gen Cable, $1 Q Mar. 1 
Do pf 3 Feb. 1 
Gen Tire & Rubber Feb. 1 
€ Q Feb. 1 


Hidrs. 
Reco 
Jan. 
Jan. 
Jan. 
Dec. 


Jan. 23 


Jan. 
Jan. 
Jan. 
Mar. 
Mar. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Mar. 
Mar. 
Jan. 
Jan. 
Feb. 

May 
Aug. 
Nov. 


of 
rd. 


20 
20 


31 





Pe- 

Company. Rate. riod. 
Gillette Safe Razor . $1.25 Q 
Gilmore Oil ..... .. 30¢ Q 
Goldsmith (P) Sons......30c Q 
Hachmeister Lind pf.....75c Q 
Haiku Pineapple pf.... ne Q 
Hawaiian Pineapple ..... 3 
Pe MD Cccp bveuctescus K 

BO BE cccvccccave 02% § 
Holl Cons Gold Mines. 5c 
Homestake Mining .. .50c M 
Hutchins Invest pf -$1.75Q 
Idaho Power 7% pf.. - 1% Q 
Do $6 pf.... +. $1-80 Q 
Insur Co of No ‘Am. $1 SA 
Incorp Equities 0c Q 
EEE a6 cnccences -60c¢ Q 
Inter Paper & Pwr, A...60c Q 
Lawbeck Corp pf... - 14% Q 
Lefcourt ge! seoeatuds 40c Q 
Loew's, Inc, pf. -$1.624% Q 
Long Island Lighting. peeed 15¢ 
oO Sere lec M 
McCord Rad & Mfg, B..50c Q 


Mcintyre Pore Mines Ltd.25¢ Q 


Merrimack Mfg ......... 

Do .. -$2.50 SA 
M H & S Haven R 'R.*.. 2% SA 
Metrop Chain St pf.. $1.75 Q 
Minn-Moline Plow Imple- 

ment $6.50 pf $1.62% Q 
Mohawk Hud P ‘pf -$1.75Q 

Do 2d Deésewne ..++.$1.75 Q 
Moore Dr Forg, A... .$1.50Q 
Moody’s Inv § pt pf -15¢ 
Motor Products .. .50e 
Mun Serv 6% pf.. om 
Nash Ch SLR R...$3. 
Nat Biscuit pf...... . $1.75 
Nat Enameling & S..... *50c 
5 Short T Sec, A 12K 

° cece ee it 
Nat ile . T5¢ 
= 3 Terminals pf. 43%c 
ideteneiewaat 25c 
N y o- Credit one. .15¢ 
Do 15c 
NY& ‘ror Inv pf.. -$1.62% 
2 
Bi .25¢ 
. 8 





Pacific Clay Prod 
Pacific Finance pf, A... 


Do waaee 

Pacific Lighting es 
Do 5% pf. ates 

Peabody Eng’ ing sen 
Do pf 


Penn First Nat po 
Penn Cash Credit 
Do pf 
Petro & Trading, A 
Petro yikes 
Philippe (L), B 
Pickwick Corp 

Do 7% pf... 

Do 8% pf 





be sd 
3 


aan 


Pay- 


RR. 8 


BER. RE: 


able. 


eee 
et OF pt 


= - 
ON tt Cet tek pet ptt 


Besmm 


wo 
on 


~ 


_ 


ee 


Hidrs. 


of 


Record. 


Jan. 












Pe- Pay- Hldrs. ot 
Company. Rate. riod. able. Record. 
PCC&StLRR. .$2.50 SA Jan. 20 Jan. 10 
Polygraph Co Am a Pf. .$2 Q Jan. 25 Dec. 31 
Proc & Gamble ‘ . 50 Q Feb. 15 Jan. 25 
Pullman, Inc - Q Feb. 15 Jan. 24 
Raymond Cone Pile - $l Q Feb. 1 Jan. 20 
Be BE scceccsces .. 15e Q Feb. 1 Jan. 20 
Reliance Inter $3 pf. -7T5c Q Mar. 1 Feb. 20 
Reserve Invest pf........$1.75Q Jan. 15 Jan. 9 
Reserve Resources ......$1.50Q Jan. 15 Jan. 9 
ie aenene ss’ sens .$1.50Q Jan. 15 Jan. 9 
R Dutch (N Y)........ $1.3415 Feb. 5 Jan. 22 
Sanford Mills ........... $1 SA Jan. 15 Jan. 7 
Seton Leather .......... ic Q Feb. 1 Jan. 16 
Sierra Pacific Elec.......! ic Feb. 1 Jan. 22 
Solvay Am Inv pf..... $1.37%, Q Feb. 15 Jan. 15 
South Col Power, A..... eb. 25 Jan. 31 
Stouffer Corp, A.... -564cQ Feb. 1 Jan. 20 
Sylvania ins ........: %...37 a Q Feb. 1 Jan. 20 
Texas P ‘ L 7% pf...... $1.75Q Feb. 1 Jan. 15 
Oe Meek eesnescénent $1.50Q Feb. 1 Jan. 15 
Thermoid> Co -50c Feb. 1 Jan. 20 
ee $1.75Q Feb. 1 Jan. 20 
Tri- Swat Trading pf...... $1.50Q Jan. 31 Jan. 15 
Trustees St Oilshares..... 4ic SA Jan. 15 ...... 
rene Leaf Tob...... 5c Q Feb. Jan. 17 
US«& ist pf ctfs. 62%cQ Feb. 1 Jan. 16 
US@& i Int, Ltd, $3 pt 15¢ @Q Feb. 1 Jan. 15 
U 8 Realty p.. $1.25 Q Mar.15 Feb. 14 
Util & Indust oe. . ...387%c Q Feb. 20 Jan. 31 
Virginia Ry pf..... a6: Scie SA Feb. 1 Jan. 15 
Wabash Ry pf, A........$1.25Q Feb. 25 Jan. 25 
West gl Pg 6% pf......$1.50Q Feb. 15 Jan. 20 
|. BS rere .$1.75Q Feb. 15 Jan. 20 
Western PH Express..... 15ec Q Feb. 1 Jan. 15 
White Sew poms Bisiscees $1 Q Feb. Jan. 20 
Willys Overland ......... 30c Q Feb. 1 Jan. 24 
DME: ¢hetiacecéecenees $1.75 Q Apr. 1 Mar. 18 
Wil- tow Cafe cnv pf.....$1 Q Feb. 1 Jan. 20 
Woolworth (F W) Co....60¢ Q Mar. 1 Feb. 10 
York Rys Co......... . . »$1.50 Q Jan. 15 Jan. 6 
BP OE aucétcouedivces -624%c Q Jan. 31 Jan. 20 
Extra. 
Bk of Cal NA....... . $2.50 Jan. 15 Jan. 8 
Capital Management 25c eb. 1 Jan. 21 
Castle (A M) Co......... 25c Feb. 1 Jan. 20 
Columbian pm yl eeses 5e Feb. 1 Jan. 
Conn Cash Cred pf....... 15e — Jan. 25 Jan. 13 
Fed Knitting Sains veneece 12%c— Feb. 1 Jan. 15 
Homestake Mining ...... $1 - an. 25 Jan. 20 
Insur Co of No Am...... $1 Jan. 27 Jan. 22 
Nash Ch & St LR R $1 Feb. 3 Jan. 25 
N J Cash Credit pf...... 15¢ Jan. 25 Jan. 13 
N Y Hon Ros Mining....25¢ Q Feb Jan. 21 
Penn Cash C P . .12¢ - Jan. 25 Jan. 13 
wymuee CEs, Beccevee -10¢ Feb. 1 Jan. 17 
Ch ttadennasdsseue -10¢ Feb. 1 Jan. 17 
Sanford Mills ......... $1 — Jan. 15 Jan. 
Wellington Oi] ........ ..25c — Jan. 25 Jan. 15 
WE GED entsesesecess $2 Jan. 15 Jan. 6 
Initial 
a @:F8 Ge Bc. .iccn 18%c —- Jan. 20 Jan. 10 
y Tr Shareg....... Oc — Jan. 15 Jan. 15 
Be see Corp pf..... 5c SA Feb. 1 Jan. 20 
Central Ill See pf.. 374¢Q Feb. 1 Jan. 20 























Pay Hidrs. of 
Company Rat ble Record 
Disher St Com pf, A 3 1 Jan. 15 
East States Pow, 1 Jan. 15 
Fairey Avia Ltd (Am shii2 c 2 15 Jan. 13 
Lone 8 G $6.50 pf $1.63 Q | 1 Jan. 20 
Penney (J C) Co, n $2.50 in. 30 Jan. 20 
Wn N Y & Penn Ry + an. 31 Jan. 30 
Do pf é 5 n. 31 Jan. 30 
Increased 
Camden Fire Ins. Q i Jan. 17 
Columbian Carbon 5Q 1 Jan. 20 
Dictaphone Corp : Q r. 1 Feb. 14 
Mass Inv Tr (tr sh) s2c Q 20 Jan. 8 
Nat Biscuit $ Q Apr. 15 Mar. 20 
Stouffer Corp, B.. 561, Q 1 Jan. 20 
Special. 
Central Ill Sec pf. 45 1 Jan. 20 
Hutchins Investing $3 15 Jan. 9 
Reserve Investing $3 15 Jan. 9 
Resumed. 

Wabash Ry pf B .$5 t 6 Dec. 30 
Do pf B. oncom 6 Jan. 21 
Reduced. 

North Lily Mining lsc Q 2 Jan. 16 
Accumulated 
Am & F P 2d pf, A $1.75 Q Feb. 10 
Final. 

Anglo Am Tel def £1 10 sh 
. Stock. 
Am Wat Wks & El 2% SA 1 Jan. 24 
Dictaphone Corp 10 Ma 1 Feb. 14 
Har Nat Bk & Tr.. .33 1-3 20 
Mass Inv Tr (tr sh) 1 SA Jar a ~ 
Nash Ch & St L RR.....60 1 Jan. 25 
Nat Short Term 8S, A 1 Q Jan. 20 Jan "3 
Pr & L Sec Tr (Ben Int) 1% Q Fe 1 Jan. 15 
Stand Power & Lt t 1 Jan. 7 
Omitted. 
Bruns-Balke-Collender 75e 2 Due Feb. 15 
Chain Store Stocks Inc 14% Stk Due Jan. 1 
Enamel Prod 0c Due Jan. 1 
Horni Signal, A Due Jan. 20 
Do AA Due Jan. 20 
Keyes Fiber Inc. Due Jan. 1 
Landay Bros, A . Due Feb. 1 
Seaboard Util Shares... Due Jan. 1 
Stand Holding Corp.... Due Jan. 1 
Union aweseoe Due Jan. 1 
Reh —eseneveddéosnceene D . 
Utah Radio Pr Due rep i 
Va Bond & Mtge pf. .- $3.5 Due Jan. 1 
pda Sulphur Ind, A..... wee 374 Q Due Jan. 15 
 Ghinwishsdeeséaud 50c ¢ Due Feb. ] 


sOne share of common stock of Standard G 
as 
Ligne ne for each 22 shares of Standard Power r 


*Previously paid 144% in stock 
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Stock Market Averages and Volume of Trading 





MARKET AVERAGES BY CALENDAR WEEKS 
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Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: : PRINCIPAL RESOURCES AND LIABILITIES OF KE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Millions) (Millions) 
m — Jan a Deen dee $ eo - - jan. 15 Jan, & Jan. 16, 
No. o an ec an an. ec an.9, , 1930 1S 
Federal Reserve Centres Jan.8, Dec.31, Jan. 9, Loans : 1930. 1929.’ 1929.’ 19, 19 , 2a. 52,950 $3,029 $2,837 ‘ 
District. Included. 1930. 1929. 1929. On securities.... $7, $8,304 $7,440 $918 © 2a anne 2'735 2,789 2,414 
ee 16 $931,571 $764,363 $898,068 All other........ 9,173 9,344 __ 8,889 652 _—-680 ee See ss iceman 
2—New York ..... . 14 10,430,683 9,126,749 14,324,455 Total......... $17,060 $17,649 $16,329 $1,570 $1,627 $1,618 Total loans ..... $5,685 $5,818 $5,251 
3—Philadelphia ..... 18 828,891 730,184 808,540 Investments : Investments: oe 
4—Cleveland ....... 25 1,121,641 po 479 915,458 . S. Gov. secur. $2,702 $2,593 $3, $155 $126 $197 United States Governm't securities. $1, 110 $1,083 $1,145 
| iy (meg 2" = a. raf AB LE rs Other securities. 2,870 2,921 2,921 253 275 258 Other securities ...... 860 892 765 
tanta ......... , d Total......... $5,572 $5,514 $5,971 "$409 $401 $455 = | ane 
Said B rr — ‘ cs 71 $1,976 1,910 
ae ae oer 1 aoe este - ae 3 G4 Total Ins. & inv.$22,632 $23, 1¢ 163 $22,300 $1,979 $2,028 $2,073 Total investments ......... aa as $ 97 $1, tan 
9—Minneapolis 17 228,337 206,137 213,579 Res. with Fed. Loans and investments—Total $7, 655 $7,793 $7, 161 
10—Kansas City 28 435,436 353,749 381,55 Reserve banks. $1,727 $1,726 $1,765 $177 $175 $185 ao 
ll—Dallas ........ 17 265,472 216,369 252,938 | Cask in vault.. 25 262 271 17 20 19 Reserve with Federal Reserve Bank. $764 $744 $756 
12—San Francisco 27 1,054,471 746,027 1,073,1 Set demand dep. is its rc 13,008 128 2 1.28 ar in —— eee eeseioeren . on 5.961 
apa » 7 rpg aren . ime eposits > . ‘ e eman eposits...... A 2 30,49 5, 
ee ee 266 $18,402,913 $15,634,259 $21,874,447 Gov. deposite.. 82 111 4 s 3 Time deposits ” : EPO .. 1,275 1,267 1, 182 
New Yori City...... 1 ~ 9,868,172 8,659,099 13,808,553 | Due from banks. 1,130 1,316 1,190 133 148 144 | Government deposits ........... . 8 9 24 
-—- ——. -. | Due to banks... 2,937 3,150 3,099 313 #314 #341 | Due from banks........... 84 83 111 
Total outside N. Y.C. 265 $3, 534, 741 $6,975,160 $8,065,894 Borrowings from OS errr 987 986 976 ’ 
Fed. Res. banks 344 405 655 13 37 57 Borrowings from Fed. Reserve Bank 15 76 141 ; 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Snousands Condition January 15, 1930 
c+ om Fed. a. Bes. aE - - ¥, Peters es. —-¥Ty Gold Total Bills petal U.S. F.R.Notes Due Mem'rs Ratio 
RESOURCES 1930. 1930 1929 “1930. 41930. #1929. District. Reserve. Discounted. Govt. Secur in circul’n Res. Acct &c " 
Gold with Federal Reserve | . > ae *f58391'000 70,698,000 213;18i'000 *264/941'000 969547000 71.6 
,  .. Peete ,391, 626, 213,181, 969,547, ‘ 
Ge ratiaention’ fund” with $1,600,679 $1,685,479 $1,196,417 $238,504 $238,504 $192,458 | Philadelphia -:--- 202'077,000 49°817,000-42'808'000 156,045,000 134,750,000 75.9 
7 3,( ' 
U. & Treasury....-...----_ GLE T3787 oa.s7> 16.000 6.816 17,196 | ficken -1212121.: “SPREE OS Freeen.ong— an.aeean alee ee Bt 
Gold 3%} 4 exclusively peer 8,942,900 32,884,000 8,833,000 133,286,000 65,080,000 73.1 
against F. R. notes...... $1,752,506 $1,759,266 $1,265,396 $255,228 $255,408 $209,594 | Chicago ............ 453,814,000 86,865,000 70,556,000 289,607,000 336,164,000 74.9 
Gold a Rhee fund with Ge, BAD cccccccess 118,615,000 16,448,000 19,266,000 ,283,000 79,666,000 74.8 
ST Er ME ccccvccastenes 558,243 534,305 , 704,819 223,801 182,001 264,790 Minneapolis ........ 87,957,000 4,238,000 16,771,000 64,884,000 50,132,000 78.8 
SM  eessennmnns = 303 635,77 fa... *59'179,000 12,945,000 28,635,000 $2'301,000 63'470,000 60.0 
held by banks............. 6 660,355 379,362 369,754 415,642 a ere 59,179, 1945, 4 63,470, 
Total gold reserves...... 51, O58 32,929,347 “$2,630.570 $858,391 $807,163 ~ $890,026 | 54m Francisco ..... 302,538, 15,935,000 11,816,000 175,015,000 176,252,000 87.2 
Reserves other than gold... *793"4 175,783 162,065 57,883 56,878 36,058 Condition Jenuasy 8; 8, 1930 ; 
Total reserves .......... SaaS? $3,105,130 $2,792,635 "$916,274 ~~ $864,041 ~ $926,084 | Boston - -$394,818,000 $22. eee He oi ono Se seo re 
Non-reserve cash .........- 84,466 85,674 96,532 16,092 15.429 34,092 Philadelphia’ 2.2... 197 990;000 695, "806,000 153,107,000 136,325,000 73.4 
Bills discounted : Cleveland .......... 60,957,000 78,970,000 29,479,000 185,635,000 183,805,000 72.7 ; 
Bee Nicks OO" canoe pn as Amen’ ame Eee Selle eae Serwe Hy | 
ment obligations ........ 19,21 525,735 51,593 109,338 160,987 | Atlanta .. 312, 628, »851, 7,622, 63 
Other bills ‘discounted ae 207,272 248,398 296,089 19,033 21,838 56,679 | Chicago .... . 455,422,000 919,000 $8,435,000 295,337,000 340,151, 000 13.7 
Total bills discounted... 542.308 —H507 615 —WAT.ez —W.eu0 —"iai.1r7 —sarr.bos | Sf, hols | HD ARE.ON AB RTOOM sae one SLL G88 
Bills bought in open market 323,347 319,167 481,239 150,704 152,336 137,813 | Kansas City . : 131,680,600 33,279,000 3,063,000 87,875,000 88,944,000 77.9 
. Gov't securities: ‘ BEM, vases. . 63,760,000 10,170,000 25,023,000 44 64,995 30. 
thc cccéhsieesswncs 69,629 72,304 52,679 11,383 13,657 1,384 | San Francisco ..... 297,713,000 35,698,000 11,816,000 182,389,000 180,590,000 82.7 
Treasury notes ........... 176,223 180,624 122,478 93,259 96,723 ee |) cas 
Certificates. ona bile. 22... 233,208 231,914 63,186 108,539 104,876 25,086 
Total U. S. Government ° 
securities .............. $479,060 $484,842 $238,343 $213,181 $215,256 $63,692 Foreign Bank Statements 
Other securities ............ 14,880 12,700 9,825 9,850 ne. «eeae = REICHSBANK 
’ Total bills and securities. $1,259,623 $1,384,324 $1,551,231 $444,361 $506,319 $419,171 (Thousands of Reichsmarks) a 
Due from foreign banks. . 7 724 731 241 240 3 *Jan.7, *Dec. 31, 2 ) } tJan. 7 
Uncollected items .......... 744,923 674,493 793,508 212,233 175,435 227,155 1930. 29. " ) 1929. 
Bank premises ............. 58,1 58,149 58,591 15,664 15, 16,087 | Gold coin and bullion ................ 2,283,832 2,283,116 ’ ry 2,729,345 
All other resources........ 12,263 11,788 7,740 3,868 3,542 1,061 Reserve in Fo Me pe my canedas oe 2 en aas 2 tek tee 390,781 2 of aU 
7 9 By) « 5 - llls of excnhan and cCNnecKS ........ , 369, ‘ x . 5, 43 2,090,752 
ee ecccvccce $5,314,666 $5,320,282 $5,300,968 $1,608,733 $1,580,670 $1,623,873 Silver and air ovine 8 RRS 107.036 eit £6,558 100 S09 93,618 - 
. Notes on other banks ......... 13, , . 14,147 ,604 
Pederal Reserve notes in EE + cae pkcneWendens ence ouaven< 5,242 204,648 97,981 108,579 54,211 
actual circulation ......... $1,782,371 $1,836,854 $1,697,302 $294,941 $308,083 $326,403 eer ete eeeeececeneseeseseceees ar'aee A t-4 P44 on +4 as 
OM BOBGED ccccccccccccscccsccecsece , ’ , I 4s U4, 
OSPor - tes in circulation ................. 4,604,679 5,043,677 4,579,047 4,588,925 4,484/184 
ember bank—reserve 8¢- » 357,650 2,367,250 2,414, 53 909,547 956,073. 955,615 Saber qebering abligniions’ .......... 584'513 755,170 448,354 402,053 619300 
Government Receousee 4a0s 16,573 25,871 25,535 479 2,911 12/033 Other liabilities Ge SERS 195,593 193,208 296,524 286,002 299,619 
oreign bank ............. 011 6,048 7,283 3,32 2:365 2,954 NK TALS 0.0.0... ce eee ceeresceeeens %e t% 
Other deposits ............ 22,645 25,130 25,211 11,353 12,672 11,584 *Cable report; subject to revision. tAs reported in the official Reichsbank statement 
Total deposits .......... $2,403,879 $2,422,299 $2,472,582 ~ $984,708 ~ $974,021 ~ $982,186 , ; 
Deferred availability items. 665,037 98, 713,457 177,825 148,193 188,503 BANK OF ENGLAND. BANK OF FRANCE 
Sites Me sc ie a a a TL CPheusanta (itions of trance 
All other iiabiiities:<2:22!.!: “151336 14,846 15,373 4,063 3,671 4,655 7380.” Jan, 6, Jan. 3. Sen. 11. Jaa. 4. Daa. . 
Total liabilities ......... $5,314,666 $5,320,282 $5,300,968 $1,608,733 $1,580,670 $1,623,873 | Circulation . .£351,942 £362,921 £360,682 ™ 1930. 1930, 1929. 
y yey by Ae oy cas spe? ait3ie speaee | Gibt balance abroad “Fant “Piss 4138 
note liabilities combined. . 75.4% 72.9% 67.0% 71.6% 67.4% 70.8% Bankers’ accounts... 64,3 75,701 67,549 Negot. bills bought ie se 
Contingent liability on bills Other accounts..... 36,419 35,475 36,665 abroad ior ; 18,678 18,675 18,665 
purchased for foreign cor- Gavk. secueries. . “on o abe o. 4 ——- ae, svanee 6 67 } 7 849 8,584 
4 4 ther securities...... ; 30, > ains cur 586 2,688 2,522 
respondents ............... $527,435 $527,816 $332,338 $171,352 $175,179 ~—_— $98,910 | Other secur advances 9.671 19,082 13,058 Negotia le bonds and : 
Securities 14, ‘ . sinking fun 5,611 5,6 5,611 
NUAL RANGE OF MARKET AVERAGES. Reserves ....... 58.711 46,293 53,723 | Circulation .... 69,346 70,287 68.570 
ae Railroads. en ee >a = 50 Combined. ————. Prop. ze. ‘to liab.. 46.7% 36.0% 45.0% Creditor curr’t accts. 18,022 18190 19588 
100° High. | * ia. : ‘ Hi ~ . a : au zy I Satis Cieten ces 80h 1495215 4 406 Ratio ee 48.60% 47.96% 47.26% 
ee an. . an. . an. a an. an ate eues iT y y a 8 eee 3% 314% 344% 
1929. |:158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 Rank rate: = ~ _” . 2 oi 
tet dae Oa “eet bae Sr Roe Wh Gaetg gee dagdt Oct SL HBAS 
. . Cc e an. 4 ° ep. ° an. Cc . an 
1926. ..102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar Weekly Gold Movement 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 Week Ended Jan. 15, 1930. 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 See . i 
— a $146,000 re Germ 1 5 
PPOTTTCTTOTe TTT Te " Oo any : 5 
STOCK MARKET AVERAGES Same , RAILROAD AND INDUSTRIAL SHARES Cheerly le ee a eo . oo $106,000 
Railroads (25 coc, » oy. SOLD ican countries .......... ,000 i 
jDate., High. Low. Last, Ch’ge | reer ae (EE nm 
an ee 4.1 49— . 130. eek en an. 11, : _ P 
Jan. 7..124.44 123.94 12403— 46 130.49 | Railroads .............. 465,430 86,191 Earmarked gold, net decrease... 3,000,000 
Jan. 8..124.97 124.07 124.58+ .55 130.92 | Industrials ... 11,031,700 2,042,907 Total .. . .$3,173,000 Total $147.000 
Jae. 9..125.17 124.23 124.77+ 19 131.43 ie ; 
Jan. iC. 125.91 125.33 125.59 + .82 131.00 Total 11,497,130 2,129,098 Week Ended Jan. 8, 1930. 
an. 11. .125. . 130.75 Week ended Jan. 4, 1930: Imports: xports : 
Week's range—High 125.91, low 123.94. Railroads wie 401,570 91,266 Chiefly from Latin America. $398,000 To: France $8 497, 000 
gon HE tase eet t 3 ngs | Hnauathale Sooo aS ate a 15009 
Jan. 15..126.84 126.14 126.61 130.12 eee .... 13,158,890 2,990,657 | ee . $398,000 Total $8. $32,000 
Industrials (25 Stocks) Week ended Jan. 12, 1929: oi 
jez $2508 wane mess 1er are | Rauroads  ghighage guste 
an. « t » . — 2. 1.0 ndustria!s 3, 4 , NS DISCOUNT RATE bs 
Jan. §8..287.17 283.54 285.45— 17 333.9 ee aaaewns BncGEne 104 | Federal Reserve. Pomee RAL BANKS 4 
Jan. 9..290.74 285.28 289.59-+4-4.14 334.22 BOE | inns ccncnei . 22,685,970 4,201,106 (New York Reporting Member Banks) System: Rate. Established. Rate 
Jan. 10. eS Bess sepes uy «63342. | SHARES SOLD ON NEW YORK STOCK Gilitens of Dellare) Boston +++» 4% Nov. 21, 1929 5 2 
Week's range—High 293.06, low 282.78. EXCHANGE ee a on. a Philadelphia ’’*’.”. 4% ‘Jan. 1¢. 1930 
~. 14. os tif Fang Tt ph oe Pn antes — “= 1930. count. Banks. “ers. Totai. mand.Time. wr ane | 7 H pus ] 1928 4" 
Jan. 15. .201.60 286.85 280.96+ .76 335.71 | Monday ..... 2,171,740 4,795,000 2,835,740 | 20: g--; S83 87 1.636 3.365 2.940 416 | Atlanta .......: 4% Dee ie’ us 2” 
Combined Averages (50 Stocks) Tuesday ..... 2,029,290 3,850,300 3.372.930 een : ; ” ease % Nov. 23,1929 § 
Jan. 6..208. 205.25 206.32— .88 230.4 Wednesday... 1,638,830 4,052,900 2,403,976 ‘ ot. 4ouls .... July 19,1928 4 
Jan bee eae aeae ie Sha | Thursday. 2'sor'se0 4,021,670  2/028/950 Dec. 31...1,167 709 1,548 3,424 2,981 443 | Minneapolis 5 May 14,1929 4% 
Jan. 8. .206.07 203.80 205.014 [19 232.45 | Friday ..... 2;386,190 4,242,400 21173,397 | Dec: 38::- $45 TS 1.767 3.328 288s 442 ansas City . 4% Dec. 20,1929 5” 
Jan. 9..207.95 204.75° 207.18} 2.17 92.82 | Saturday .... "873,750 1.728°700 1,144,850 Dec. 11... 806 710 1909 3425 2'991 aan |  Soulas ---. 5) Mar. 2, 1929 4% 
Jan. 10..209.48 206.61 207.22 + .04 232.63 —ps -——_—_— Dec. 792 680 1921 3.392 2'945 447 mJ Francisco ee 4% Dec 6, 1929 5 
Jan. 11..207.25 205.33 20658— 64 231.89 | Total week... 11,497,130 22,685,970 13.959,593 Nov. 27... 831 638 11982 3450 2'988 462 ngland -- 5 Dec. 12,1929 5% 
Week's range—High 209.48. low 203.36. Year to date. 17,818,090 41,567,040 27,616,023 3 : 4 France ....... -++++ 3% Jan. 19,1928 4 
55 : Nov. 20... 853 704 2,031 3,587 3,145 442 | Germany... |”. 7 Nov. 2) 19 7 * 
Jan. 13..208.28 205.58 207.30-+ .72 232.58 | Jan. 13...... 1,452,580 3,921,050 2.47 ; : S 4 1929 TY 
452, .921, ,470,550 | Nov. 13...1,156 812 2,204 41172 3,720 451 Ttaly isle Mar 19 
Jan. 14..209.12 207.04 207.90+ (60 231.13 | Jan. 14., 1,883,440 4,181,350 1,558.19) | Nov. 1,520 963 2.399 4.882 41411 471 | Japan | 848 Oct ibe ee 
Jan. 15. .209.22 206.49 208.28+ .38 232.91 | Jan. 15. 2,630,060 3.670;300 1,788,860 | Jan. 16...1,084 1,859 2.452 5.395 4'818 577 | Nethorlands ri — 
. t ‘ 
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TRANSPORTATION 
Revenue car loadings: Period or Date. 1930. 
AM GCommoGitias. . .........0ciccccesocs Week ended Jan. 4 776,259 
Grain and grein poutasta. 5 iis poate Week ended Jan. 4 41,10 
Coal and coke. ieee Week ended Jan. 4 185,151 
Forest products. bab eons Week ended Jan. 4 40,643 
Manufactured products. . Re Week ended Jan. 4 477,088 
All commodities............. Si wee Year to Jan. 4 776,259 
Grain and grain products. ixacene Year to Jan. 4 41,102 
i" ee SO Sra Year to Jan. 4 185,151 
Forest products.. ... Year to Jan. 4 40,643 
Manufactured products. . Scheta Year to Jan. 4 477,088 
reight car surplus................++: 4th quarter Dec., 1929 447,141 
is cent of freight cars serviceabl/ . Dec. 15, 1929 94.5 
Per cent of locomotives oven . Dec. 15, 1929 85.3 . ‘ 
I HIG ac oad doc s-onidc ok ce ome ude Year to Dec. 1, 1929 $8, . 985,157 $5,702,354,130 
Expenses ......... ERO ERE St Year to Dec. 1, 1929 02 voy 706 4,311,756,222 
. RE SR RES ee ee . Year to Dec. 1, 1929 m9 28,893 345,096, 2: 
Rate of return on property inv est- 
ment: 
Be Easiern District........ Year to Dec. 1, 1929 5.67 
5 Southern District............. .. Year to Dec. 1, 1929 4.07 
po ee roe ree Year to Dec. 1, 1929 4.65 
United States as a whole.......... Year to Dec. 1, 1929 5.04 


FREIGHT CAR LOADINGS (19) 





Car loadings (total).... - 259 4: 
Grain and grain products 102 BU a7 36,167 
EVO GROG. <.cccccsces Sank el 32'498 17,220 24,410 28. 90: 
ot Naka edeee Sema’ a ocece See 137,659 202,470 212,732 
Sale alantarisiamaat se ue tet 10,473 10,687 11,087 
Forest products. . , 40,643 27,806 48,727 
RR See a : 8,847 6.407 8,704 f 
Merchandise ....... P . 197,371 187,210 228,484 245,002 
Miscellaneous . ‘a cvesscc Ee 219,899 282,344 319,721 
GROSS RAILROAD EARNINGS 
1929. 1928. Net Change. 
First week in January (1 road)..... : $215,782 $241,867 - $26. 
Fourth week in December (5 roads). 9,657,352 11,422,464 
Third week in December (7 roads). e. 9,444,380 10,803,703 -- 
Second week in December (8 roads)..... 12,570,553 15,524,333 -- 
First week in December (6 roads)....... 12,513,496 15,718,973 _ 
Fourth week in November (7 roads).... 16,167,720 21,192,292 _ 
Third week in November (7 roads)..... 9,461,558 11,553,954 - 
7 Second week in November (8 roads).... 13,321,885 17,436,765 — 
2 First week in November (7 roads)...... 10,016,635 11,582,851 - 
- Fourth week in October (8 roads)....... 21,843,142 27,153,455 — 
; Third week in October (7 roads)......... 15,740,663 17,968,778 


SUMMARY OF IDLE CARS (19) 
——— -- -———_ ———_ —_--—___— Week om 


iS] 


@ 
CHP PNRNNANM ws 


+4++4+4+/1111+11 1 
REKNNMw DUNN wWE 


©: 
es 


Jan. 4,'30. Dee. B=. Gee. *, >. Dec. 14,'29. 
638, 842,483 923,24 





(All quotations cable rates unless otherwise noted) 
Week Ended 








“Nov. 30. Nov. 22. Nov. 14. Nov.7. 31. Oct. 23. 
Idle cars ........ 376300 323.930" 203,740" 198942 157 368 144,154 
FOREIGN EXCHANGE RATES 





Jan. 11, 1930. Jan. 4, 1930. 





Par. Country and Unit. High. Low. High. Low. 
$4.8665 ENGLAND (pound)— 
poem Pr ar $4. 87 ie $4.86 ;% $4.87% $4.87% 
EE Wine a4 pee-dn dase 4.87 % 4.86}2 4.88% 4.875, 
039134 FRANCE (franc)— 
RE wdccene mienae 0393% 039244 Pri A recat 
Meal ccaacas (03934  .0393y;  .03944,  .03934 
0526 ITALY (lira)— 
ee 05235, -0522} 3 -0523% .0523 
| agente re -0523% 0523 % .0523% 05234 
.2383 GERMANY (r’chsm’k)— 
Demand ....... ~. -2a00 -2386 -2391 -2385 
SEE cenccecene .. +2391 .2387 .2392 -2386 
.4029 HOLLAND (florin) .. +4036 402554 4036 -4034 
1930 SPAIN (peseta). -1328 .1240 .1340 -1328 
1.0000 CANADA (dolls ar). na 99125 .9896 .9896 -9890 
-13904 BELGIUM (belg .1397% .1394 -140014 .1398 
-1930 SWITZERLAN ames -1940% 1937 _ -194344 .1940 
0130 GREECE (drachma).... -0130% 0129}, 01304; 0130% 
.2680 SWEDEN (krona)....... -2687 -2683%4 yr .268 
‘ .2680 DENMARK (krona). .2678 .267414 -2684 .2677 
.2680 NORWAY (krona)....... -2678 .2674 .2684 .2677 
.1407 AUSTRIA (schilling)... .1425 .1425 -1425 .1425 
.1122 POLAND (zloty)........ .1125 .1125 .1125 .1125 


‘02694 CZ’SLOVAKIA (crown). :029650 1029625 0297375 1029725 
1930 YUGOSLAVIA (dinar).. .0177%  .0177%  .0177% .0177% 
0453 0455 0455 


1.0805 PORTUGAL (escudo)... .0455 -045, i i 
00598 RUMANIA (leu)........ .00604% .006014 -0060% .00601, 
1749 HUNGARY (pengo)..... .1750 -1750 ; 1750 
.0252 ES a —- -0252%4 .02521 -0252% .02521%4 
3650 PERSE. CFUDSO).. . 1050000 -3643 .3637 -3656 3643 
HONGKONG dollar) . .4000 -3937 4137 .4037 
6685 PEKING (tael).......... -5131 -5006 5356 -5206 
6685 SHANGHAI (tael)...... -5000 4825 -5200 -5075 
.5000 MANILA (peso)......... 4994 4994 4994 4994 
.5678 STRAITS SETTLEM’ TS 
(dollar) sz naneate.. .5649 -5643 5649 -5649 
4983 JAPAN (yen).........-. -4925 .4906 -4918 .4912 
.8733 COLOMBIA (peso)...... -9675 .9662 -9662 -9662 
4244 ARGENTINA(peso-gold) .4078 .4025 .4153 -4066 
1196 BRAZIL (milreis)....... -1150 -1080 -1100 
.1217 HILE (peso)........-.- .1216 1212 121 1216 
4.8665 PERU (libra)............ 4.00 3.99 01 g 
1.0342 URUGUAY (peso)....... .9425 -9300 -9550 -9425 
.4985 MEXICO (peso)......... .4793 4712 -4804 4796 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Jan.9. Jan.10. Jan.11. Jan. 13. 





England: High................00s0000 $4.87%  $4.87% $4.87 $4.87 
A ease Ti "gs7h = “a gett |” 4.8618 4.8313 
Last SERS ES err rrr ee 4.87 rs 4.87 4.87 4.8643 

i NR oie cise diaad ces .0393%  .0393%  -.0393% 0393 
DE Keck ccebep sets eiadcindtsccone snes -0393 rs -0393 -0393 vs 
1" RSENS Lan RG i RR PEE TIES .0393%  .0393%  .0393% ‘O392% 

ES Mss cic ccprdacscssenees'e seeee 20523% -0523 05235 0523% 
BE ob idcaanGideesenees shaven dene aoss -0523 75 -0523 .0523 '0523% 
ME sere caecbdce db sescnsntevsd anak kes 05237. 0523 1's -0523* -0523 75 

a —~ ea Batata devietweccomsens -2391 -2390 -2389 -2388 

kt MeL eSOR RECA SdDe Ded eewseceesee -2389%, 238914 -2588 2387 
Last SiaenaWEER REGED dd <0 Okan edie eae -23894, .2389%4 -238844 12387 

PEE atcccee cee eetesstendeeceendecees -1285 .1328 -1316 -1340 
EE As ca kaon ads aeakae sion cu aension -4030 402644 .4025% -4020% 

EN £5525 :553-4.50. 404 Guin canknWoeeeeme 9896 -9900 -9890 .9896 

CT eer 4025 -4025 -4025 -4025 

PEE, ddoateacduenPredennec6hhessces een .4918 -4918 -4925 -4925 


tClosing rates. 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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ht car loadings...... 792.3 92.1 98.0 101.7 101.8 102.1 101.9 102.8 
Elec ric power pro action. *94.7 98.8 103.0 102.0 1€4.7 103.9 101.7 105.2 
Bituminous coal product’ we ir 91.7 93.5 96.0 92.0 94.7 93.5 95.0 


Automobile production 81.8 115.5 128.7 136.8 146.8 150.5 145.9 





Cotton consumption .. : 8 93.8 108.7 103.6 100.4 104.9 104.8 113.5 
Wool consumption ........ --» 97.0 117.8 114.6 117.9 117.1 105.6 105.5 
. Boot and shoe production. ... +101.2 110.1 111.1 111.5 111.1 112.1 114.3 
Ne Zine production .......... 85.1 87.8 94.2 103.7 105.6 102.5 100.2 99.3 
Combined index .......... *89.5 494.2 193.5 105.8 106.8 108.5 107.5 108.8 





_ 


RSSSRAVSR=& 
cae 


1929. 
Dec. Nov. Oct. Sent Aug. July. June. May. 
Pig iron production. -. 91.7 103.7 112.9 119.7 126.3 127.4 123.1 116.3 
— ingot production. ons 78.4 89.1 104.5 117.1 120.2 130.8 131.6 121.7 
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Business Statistics 





NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 




















(Per cent of total monthly new assented 
- 1929—~—- . 1928 
Nov Oct Sept Aug. July. June. “May. Apr. Mar Nov 
oo MEE OT 46.50 41.79 42.62 42.25 43.30 42.29 40.45 38.39 35.39 
General Motors (total) 30.84 35.08 34.11 33.69 32.28 32.95 35.10 37.51 32.16 
Chevrolet 28.55 32.93 31.70 31.15 29.36 30.20 32.30 34.65 27.89 
G. M. C 2.29 2.15 2.41 2.54 2.92 2.75 2.80 2.86 4.27 
Dodge 5.10 11 4.30 4.86 5.36 5.38 5.43 5.68 9.14 
International 4.75 5.87 6.06 6.44 5.99 6.11 6.09 5.45 6.72 
Reo . : 2.05 2.21 2.29 2.29 2.71 2.92 2.70 2.68 3.64 
Willys- -Overland (total) 1.37 66 1.61 1.66 1.05 82 84 97 1.02 
Whippet .... ‘ 1.23 & 11 10 12 15 10 10 14 
Knight . 14 08 1] 10 12 15 10 10 14 
Co, ear 1.32 1 0% 07 97 1.12 1.18 1.11 1.10 1.74 
Mack ... 1.19 1.25 1.0 1.22 1.19 1.54 , 1.41 1.51 1.40 1.78 
Brockway- Indiana 9C 79 75 83 .99 -B4 .88 93 63 94 
Autocar . ; 72 O7 62 50 .53 51 -63 64 50 79 
Diamond-T 70 59 8 69 54 .68 66 .62 80 76 
Fargo 65 7 82 74 82 64 51 42 53 52 
Feaeral . 62 >€ 45 48 .50 .62 51 57 81 
Stewart 39 41 48 44 .38 -46 43 37 42 
Studebaker (total) 30 27 31 39 .49 Al 44 60 .69 
Studebaker 29 25 27 30 34 .28 26 43 46 
Pierce-Arrow 01 02 { 64 09 15 13 18 17 .23 
Sterling 30 31 2 34 31 35 31 28 24 36 
Rugby 21 2 2 25 22 2 .23 18 15 35 
Dover 17 af 5 14 1 ff f q 
Relay 2 12 17 09 14 13 .14 09 19 
Republic .... 08 09 09 10 .06 .08 .07 .06 06 15 
Miscellaneous ; 1.72 1.78 1.48 1.72 1.78 1.83 2.03 2.12 2.28 2.43 
{Included in miscellaneous 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(par>©rreis) 

1930 ———1929--__—___ . 
Jan. 11 Jan. 4. Dec. 28. Dec. 21. Dec. 14. Dec. 7. Nov. 30. Jan. 12. 
Oklahoma 707,55 675,906 5 635,650 650,500 655,100 648,900 717,950 
Kansas 112, 114,250 111,950 109,850 109,750 109,800 97,150 
Panhandle Texas 94,25 100,500 110,800 102,750 100,750 101,300 58,750 
Northern Texas.. 87,850 88,150 89,650 90,100 90,250 89,550 87,600 
West. Cent. Tex. 52,950 54,100 54,400 55,100 56,050 56,350 53,900 
Western Texas. 338" 650 338,100 344,350 350,150 350,350 357,050 357,700 
East. Cent. Tex. 20,900 23,200 23,550 20,650 18,250 17,550 21,500 
Southwest. Texas 88,600 76,200 70,450 70,550 72,100 72,950 38,950 
North. Louisiana 38,850 38,300 38,850 39,600 38,600 37,400 36,650 
Arkansas ........ 60,800 60,400 61,950 62,550 62,800 63,000 79,150 
Coastal Texas. 148,450 138,750 40,900 137,300 140,800 142,400 116,100 
Coastal Louisiana 20,100 20,750 22,500 22,100 24,050 23,550 21,400 
Eastern ...... 130, 90 0 129,100 128,800 124,600 122,100 120,000 109,200 

Michigan 14,950 14,550 14,900 16,300 15,500 3,3 
Wyoming 56,400 52,560 55,450 50,900 54,750 52,400 
Montana sais 10,000 10,500 10,500 10,550 10,850 
Coteraae ....... 5,00 5,400 5,450 3, 2 é 5,650 6,850 
New Mexico... 8,950 7,350 8,35 100 7,950 7,450 2,450 
California 699,700 700,500 710,600 693" 100 698,700 704,500 721,800 
Total 2,689,250 2,652,300 2,607,700 2,633,800 2,622,250 2,630,550 2,638,200 2,593,650 


CRUDE OIL RUNS TO STILLS, GASOLINE, AND GAS AND FUEL OIL STOCKS IN 


Week ended— 








THE UNITED STATES (18) 
of 42 gallons) 





Crude Runs Gasoline Gas & Fuel 
to Stills. Stocks. Oil Stocks. 
19,096,500 33,579,000 147,832,000 
18,466,600 33,632,000 147,813,000 
18,591,200 35,298,000 147.096,000 
18,543,500 35,805,000 147,436,000 
17,750,500 36,208,000 146,457,000 
17,014,900 37,301,000 144,905,000 
18,048,900 39,058,000 144'215,000 
18,074,000 40,451,000 144,683,000 
17,739,200 41,960,000 145,152,000 
17,278,000 42,217,000 144,017,000 

95.5 17,519,500 43,741,000 144,051,000 


STEEL SCRAP PRICES (23) 














—————Week Ended ~-- 
Jan. 10,'30. Jan. 3,'30. Jan. 11, ’29. 
Heavy melting steel scrap at Pittsburgh, average of 
daily quotations (per ton) . $15.85 $15.25 $18.75 
FAILURES (11) 
, ———Week Ended———-_—— —, 
Jan. 9 Jan. 10, 1929. Jan. 12, 1928. Jan. 13, 1927. 
Over Over Over 
Total Total. $5,000. Total. $5,000. Total. $5,000. 
SA ee ee 305 264 190 243 160 191 131 
NE a 5G hip 0.39 Sash aan 179 142 74 153 82 171 108 
WEE st ccoces 177 1( 158 103 180 87 155 84 
BE easceceses 71 33 71 35 52 21 64 33 
United States 7322 483 «= 635 (i402—“‘iCHC«é‘i GR SC(‘é RS 
CORAGR ..5..-. 72 39 80 36 70 28 54 23 
GOLD AND SILVER PRICES 
_ - Week Ended 
Jan. 11, 1930 Jan. 12, 1929. Year to Date. 
Bar gold in London.. 84s 11344d@84s lid 84s 114d 84s 114%4d@84s 11d 
Bar silver in London... 211,d@20 4d 2675 ag 26% 215%d@20 yd 
Bar silver in New York 45%,c@43? gc 5744c! 4644c@43%c 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boys’ Misses’ 
and and All 
1928. Total. Men’s Youths’. Women’s. Children’s. Other. 
MID kc pakeuddstaneieedd 26,209,624 7,743,786 2,045,201 8,968,015 3,264,905 4,187,717 
PY, Ad cindene bavi kes 29,628,418 2,104,349 10,696, 453 3,634,576 5,235, 264 
a Serer RS 2,162,471 12, 429,871 3,635,886 5,881,668 
SE a betiderdasedstanc ante 26,628,557 1,685,630 9,888,791 3,077,105 5,436,061 
DP (d.540.60:4.49004-554.6060%' 26,426,613 1,915,333 9,389, 2,733,799 5,408,161 
SE SntebenatSecaesabescaes 27,283,857 2,061,877 9,115,307 2,879,300 5,776,727 
kis ceneuuesas sees 28,153,864 1,995,467 10,076,961 2,964,642 6,024,916 
7 EES SOR res 34,974,115 2,311,042 13,128,974 3,558,324 6,759,788 
September . -31,000,236 1,669,023 12,274,412 2,934,527 6,248,031 
October 33,393,032 1,735,602 12,833,557 3,276,340 7,218,843 
November 26,442,755 1,743,735 8,142,394  2:725,836 6,596,443 
December 21,908,517 1,602,027 ,808,566 2,450,134 4,687,701 
PS TB cas cisaccsee ss 344,350,724 23,031, 757 123,752,653 “37, 135,374 69,461,319 
1929. 7 
Be, CTT Eee 27,245,796 2,083,911 BY 839,871 3,508,228 7,670,171 
February ........ 27,707,123 1 76 65,411 0,585, 441 3,589,196 4,666,9 
MN ak sedaues sea . 30,900,095 1,800,397 12’ 397, 712 3,888,960 5,382,852 
SE td64bctabedeceaheade 29,381,836 1,733,809 10,737,452 3,819,241 5,890,190 
ay . -- 29,158,982 1,8 26,489 10, 064, 949 3,531,566 5,979,226 
Sy tere . -28,120,163 1,785,506 9,408,715 3,156,751 5,875,971 
ite inb cahndien ba . 30,222,645 1,931,304 11, 171, 011 2,925,928 5,922,628 
August AF > Arn 36,444,971 21144. 417 14,212,609 3,397,934 7,172,800 
September ......... 34,830,741 1, 948,334 13,720,675 3,318,453 9,177,062 
are 37,191,043 2,183,546 13; 750,975 3,633,377 8,087,946 
November* 27,446,194 7,466,921 2,148,161 8,210,062 2,635,230 6,985,820 


Average daily buildin 
ed in thirty-seven 


*Subject to revision 





NEW BUILDING (3) 
Jan., 1930. Dec., 1929. Nov., 1929. Jan., 1929 
(8 Days.) (25 Days.) (25 Days.) (26 Days.) 


contracts award- 
astern States. $15,590,100 $12,654,700 $15,640,500 $15, 767.900 
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AUTOMOBILE FINANCING (5) 


—New Cars Financed—, 
















































































































— Total ‘ 
1929. No. of Cars. Vol. in$ No. of Cars. Vol. in $ 
$73,290,609 77,386 $47,935,414 
8€,891,856 103,055 298,891 
138,893,161 166,765 97,776,440 
172,062,264 205,690 121,139,257 
179,340,244 212,651 125,086,677 
174,713,446 204,390 121,975,988 
174,865,341 ’ 122,889, 
159,159,718 185,773 109,906, 
’ 134,275,627 155,212 92,096,211 
122,821,315 128,770 78,617,153 
89,693,329 94,576 834, 
: Total (11 months)............ 3,246,211 1,506,009,910 1,741,123 1,034,556, 294 
Used Cars Financed—, -———— Unclassified—_—_, 
1929. ‘o. of Cars. Vol. in $ No. of Cars. ol. in $ 
SE dard sacdeceehcoedensake 67,772 $23,142,471 4,810 $2,212,724 
ects ccnghvedapbacee nie 73,514 23,221,081 5,148 tl, 
Deiebenadhnhdvedeheceteete 121,761 37,604,504 8,105 3,512,217 
TT titichw ose¢edeeese~aseceous 155,976 46,766,120 9,430 4,156,887 
ib eaebétedendeecntécceenat 168,099 50,463,745 849 3,789,822 
Nis 66s 04s weedies deeenis ene 164,989 49,423,797 7,618 3,313,661 | 
bb hd de og ecceanentiescens 161,624 48,458,963 355 3,520,335 
gugust TaD. cab eeade bieweweadnann 150,167 45,610,534 7,192 3,642,386 
s Dt otcsseekyecccdencceuds 127,967 39,151,979 770 3,027,437 
PPE SPE Hee 131,659 41,308,147 6,712 2,896,015 
ns i cng 6 rece bts waeeih 103,336 31,727,504 5, 2,131,313 
Tota) (11 months)............ 1,426,864 $436,878, 935 78,224 $34,574,681 
FOREIGN TRADE (5) 
(Thousands) 
Exports to Nov., 1929. Oct., 1929. Sept., 1929. Aug., 1929. Nov., 1928. 
Euro $263,184, $201,300,140 $160,756,172 4,484,974 
127,224,482 117,658,849 112,012,024 118,276,481 
44,048,937 43,549,764 ,440,703 9,826, 
667,501 49,866,525 42,290,703 4,775,1 
16,311,170 16,172,588 16,319,579 15,449,361 
11,975,483 9,132,736 545,598 099, 
$523,412,108 $437,680,602 $381,364,779 
$138,934,279  $120,120,545  $109,782,650 
81,684,442 932, 401, 
56,186,218 45,386,752 51,610,749 
106,256,222 97,760,245 1,289, 
2,817,660 4,749,455 3,306,162 
5,146,210 6,415,105 11,139,770 
$391,025,031  $351,364,909 $369,529.920 
FOREIGN TRADE (5) 
(Thousands of dollars) 
————- MERCHANDISE——_,, -—— GOLD-——_—_—.. ————- — SILVER 
Exgess of Excess of 
Exports. Imports. -Exfiorts. Imports, Exports. Imports. Exports. Imports. 
$446,443 $546,165 $100,278 $5,038 $73,526 —$68,488 $11,385 
370,676 333,387 $7,289 3,603 50,600 — 46,997 . ,833 we +80 
453, 385,379 68,274 7,337 25,104 — 18,233 7,917 6,661 1,256 
398,255 346,091 52,164 8,870 21,604 — 12,734 9,323 4,945 4,378 
, 327,519 43,426 11,393 13,300 — 1,907 6,536 3,390 3,146 
323,348 325,216 — i.868 4,426 6,712 — 2,286 8,522 4,919 3,603 
339.660 325,645 14,012 10,204 4,416 5,788 8,349 5,238 3,111 
379,823 340,086 39,737 4,862 2,136 — 2,726 8,285 7,273 1,012 
420,368 349,954 70,414 4,125 6,784 — 2,656 7,487 4,504 2,983 
490,567 374,074 116,493 50,741 28,039 22,702 8,783 5,602 3,181 
447,804 376,431 71,373 19456 24,360 — 13,904 8,118 4,049 4,069 
468,306 396,640 71,666 216 5,968 1,248 7,589 5,737 1,852 
Total..... $4,909,848 $4,226,589 $683,259 $128,272 $262,640 —$134,368 $90,128 $64,596 $34,532 
396,836 416,752 — 19,916 19,351 3,087 16,264 9,763 5,7 4 
352,905 387,306 — 34,491 25,416 3,857 21,565 7,752 Bee — ett 
374,406 442,399 — 68,498 43,413 4,225 39,188 8,333 5,539 2,794 
387,974 397,912 — 9,938 13,11 17,884 — 4,768 7,612 6,322 1,290 
356,699 320,919 35,780 935 9,343 — 6408 7,931 4,872 3,059 
338,033 336,251 1,782 18,890 3,346 15,544 7,978 5,828 2,350 
368,317 338, 29,358 19,520 5,069 14,751 7,921 5,949 1,972 
384,449 336,477 47,972 11,979 29,743 — 17,764 8,041 5,988 2,053 
448,071 343,202 104,869 15,987 23,081 — 8,094 7,243 7,43 40 
455,301 376,868 78,433 8,857 1,156 7,701 7,279 5,098 2,181 
ovember 480,200 373,881 106,410 16,738 7,727 9,011 6,794 3,941 2,853 
ember. 465,369 359,462 105,907 ,004 7,196 9,808 5,610 4,430 1,180 
Total..... $4,808,660 $4,430,888 $377,772 $213,504 $115,708 $97,796 $92,258 $69,596 $22,667 
1927. 
january 419,402 356,841 62,561 59,355 14,890 44,465 7,388 5,151 2a 
= ER 372,438 310,877 61,877 22,309 2,414 , 895 6,233 3,849 3334 
7. esses 408,973 378,331 30,642 16,382 3,625 10,757 6.077 4,308 1,769 
ea Ba dese se . 415,374 375,733 39,641 14,503 592 11,911 6,824 3,815 3,00€ 
— 393,140 346,501 46,639, 34,212 2,510 31,702 6,028 5,083 942 
PA 356, 354,892 2,074 14,611 1,840 12771 5,444 4,790 654 
eee 341,809 319,298 22,511 10,738 1,803 9,135 6,650 4,288 2,362 
A lank a0 374,751 368,875 5,876 7,877 1,524 6,353 5,590 4,856 734 
s ember... . 342,154 83,113 12,979 24,444 — 11,465 6,627 4,992 1,635 
ber...... 488,675 355,738 132,937 2,056 10,698 — 8,642 5,945 5,069 876 
ovember.... 460,940 344,269 116,671 2,082 55,266 — 53,184 5,634 5,102 532 
ember...: 407,641 331,234 407 10,431 77,849 — 67,418 7,186 3,770 3,41€ 
Total..... $4,865,375 $4,184,742 $680,633 $207,535 $201,455 $6,080 $75,625 $55,074 $20,551 
410,778 337,916 72,862 38,320 52,086 — 13,766 6,692 6,305 387 
371,448 351,035 20,413 14,686 25,806 — 11,120 7,479 4,658 2,821 
420,617 380,437 180 2.683 97,536 — 94,853 7,405 5,134 2,271 
363,928 345,314 18,614 5,319 96,469 — 91,150 6,587 4,888 1,699 
422,557 353,981 68,576 1,968 83,689 — 81,721 6,712 4,247 2,465 
388,661 317,249 71,412 20,001 99,932 — 79,931 7,456 6,221 1,235 
378,984 317,848 61,196 10,331 74,190 — 63,859 6,160 6,544 — 384 
379,006 346,715 32,291 2,445 1,698 747 9,246 6,496 2,750 
421,60; 319,618 101,989 4,273 3,810 463 6,229 5,739 490 
Sea ol2 Sones 71ST mse moe 6 Bers Te | Saas 2.988 
eee y , \ 7,674 5,448 2,226 
nn i 475,845 339,408 136,437 24,940 1,626 23,304 8 489 5,120 3,369 
Total..... $5,128,356 $4,091,444 $1,036,912 $168,887 $560,759 —$391,872 $87,351 $68,117 $19,265 
: 1929. 
: uary..... 488,023 368,897 119,126 48,577 1,378 47,199 . . 
7. -». 441,751 369,442 72, 26,913 1,425 25,488 Het iss 2,137 
March....... 489,849 383,818 106,031 26,470 1,635 24.835 7,814 6,435 1,379 
4 —_ eee 425,264 410,666 14,598 24,687 1,594 23,093 5,752 3,957 1,795 
{ Bl eeceuces 385,013 400,149 — 15,136 24,098 467 23,631 7,485 4,602 2,883 
sere Bene nese ais 353,403 39,773 30,762 550 30,212 5,445 5,022 423 
: sere 858 352,981 49,878 35,525 807 34,718 6,795 4,723 2,072 
t August...... 380,751 369,358 11,393 19,271 $81 18,390 8,522 7,345 1,177 
s ember. . 437,163 351,304 85,859 18,781 1,205 17,576 4,374 4,111 "263 
Reece 528,322 391,063 137,259 21,321 3,805 17,516 7,314 5,403 1,911 
November 442,311 338,553 103,758 7,123 30,289 — 166 8,678 5,144 3,534 
434,000 311,000 123,000 8,121 72,547 — 426 6,359 4,477 1,882 
Total..... $5,248,483 $4,400,634 $847,848 $291,649 $116,583 $175,066 $83,397 $63,937 $19,460 
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MONEY RATES IN NEW YORK Ciry 


{Bankers’ 
Call tTime §Com’! Accep- 
Money. Loans. Paper. tances. 


1928. High.Low. High.Low. High. Low. High.Low. 


rs 4% 4 3% 4 
4 4 4 
4 4 
6 ix ms 
4 
3% 4 5 ry 4% 4 
5 6 5% 5 4 
4% 6 45 4 
6 7 5 4 4 
6 4 4 
6 7 4 4 
6 T™% 4 
6 5 4% 
6 7 3 5% 5 
6 6 
6 9 6 6 
6 6 6 
6 6 6 
6 6 6 
eiatat 
% 
id 8 Oo 6 oo 
See 4% 6 4% 6 5% 4% 3 
Dec. ....6 4% 5 4% 5% 5 4 
Week ended: 
Nov. 23.. 5% 5 5 4% 3% 
Nov. 30.. 4% 4 5 4 5 3 
Dec. 7.. 4% 4 4% 4 5 
et ee 4 5 3% 
Dec. 28.16 5 5 4 5 4 E44 
1930. 
me: 4..9 § 5 5% 5 4 3 
Jan. 11..5 4 5 4 5 4% 4 4 
160 days. %4-6 months, best names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 

















-—Call Money.——, 60-90 +6 90 
Re- Day Mos. Day 
new- Time tCom. §Ac- 
1930. als. High. Low. Last. Loans. Paper. cept. 
Jan. 9.. 444 4 4 % 5 @% 3 
Jan. 10.42 2 4% 4% Wie axes” 3 
ae, ces 20 se oe Ss a , ; : 
Jan. 13.. 4% 4% 4% 4 
Jan. ra i 4% 2 4 ets 4405 4 
Jan. 15.. 44,4 4 4%4@5 4 
tBest names. §Asked rate. 


PRIMARY COPPER PRODUCTION IN 
THE UNITED STATES (15) 


(In tons of 2,000 pounds) 


Pro- Daily 
duction. 
469 


67.423 


ponons 
SEER 





prpn 
BB 
—ee 


Total 


: 
a 
FI 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1 
Reported in Railway Age of: 


Jan Jan Dec. Jan. 
11,’30. 4,’30. 28,’29. 12,’29. 
Locomotives ..... 11 
Passenger cars 15 23 40 
Freight cars...... 4,796 
Rails apes 


Structural steel. . “765 





MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 














tCall §Time {Com’] j|Accep 
1928. Money. Loans. Papers. tances. 
Mh: sbeseesee-e 4.24 4.21 3.92 3.36 
 Sdgnada aes 4.39 4.52 4.00 3.52 
BL cascaccces 4.47 4.59 4.06 3.52 
MD 6eseqerene 5.08 4.92 4.34 3.83 
May Seesseeess 5.70 5.22 4.58 3.93 
BE osccoscece 6.21 5.73 4.68 4.05 
BE cccesceceve 6.02 5.92 5.23 4.35 
i neeeeccess 6.87 6.35 5.47 4.62 
aes 7.26 7.14 5.50 4.50 
Dn miecaecoes 6.98 7.14 5.50 4.50 
BES ccccecesse 6.68 6.88 5.50 4.50 
ec. 8.60 7.56 5.50 4.50 
1929. 
Ps? Pbncnges se 7.05 7.59 5.38 4.85 
SS 7.06 7.50 5.56 5.13 
SS dieddtrawress 9.10 7.96 5.79 5.35 
i cteceses . 8.89 8.70 6.00 5.46 
PP wccscscece 8.91 8.86 6.00 5.48 
 aiewnnecae 7.70 8.20 6.00 5.49 
_ See 9.23 7.89 6.00 5.17 
i Leexess ee 8.27 8.88 6.19 5.12 
Mh “eeeceseses 8.50 8.96 6.25 5.12 
ls wesececece 6.43 7.68 6.19 5.01 
BGs ccccessvecs 5.44 5.47 5.43 4.22 
| re 4.84 5.12 3.90 
Week ended: 
ec. 7 4.50 4.65 5.12 3.87 
> . 4.50 4.96 5.12 3.87 
> . 4.50 4.87 5.12 3.87 
i: See 5.50 4.87 5.12 3.97 
1930. 
Ze Meccsccss 0 4.87 5.12 3.92 
om. T........ €@ 4.73 5.04 3.90 
tRenewals. §60-90 days. 14-6 months, best 
names. |90 days, asked rate. 

TOTAL STOCKS OF LEAD IN THE 
UNITED STATES AND MEXICO (15) 
(Tons of 2,000 lbs.) 

Total Intake 
Total Intake by by U. S. and Total 

1928. U. S. Smelters. Mexican Smelters. §Stocks. 
p | ee 7,341 77,151 156, 
s.60:0:4 540 75,540 157,417 
Mar. 54.164 75,414 167,692 
[ ee 49,347 66, 173,411 

ay. 527 75,72% 161,207 
June. 399 78,206 159,375 
July. 51,397 72,771 163,709 
ane. 56,012 ,095 158,919 
Sept. ,887 74,660 156,976 
Oct.. 57,549 79,394 385 
Nov..... 57,296 79,864 152,746 
or 56,120 ,099 879 

Total.. 661,481 rere 

1929. 
a 55,770 77,754 161,460 
Feb..... 52,873 73,954 156,182 
Mar 57,993 76,620 160,597 
Se 125 76,692 158,149 

ay.. 59,602 85,378 156, 
June. 54,840 78,216 162, 
July 325 81,531 173,612 
Aug 59,031 ,903 173,549 
Sept..... 57,670 74,935 175,641 
Oct. 61,157 83,909 168,707 
Nov..... y 72,200 167,192 
eee 161,671 


§First of month 


COAL AND COKE PRODUCTION 
(Thousands of net tons) 


— Week 
*Jan. tDec 
4,'30. 28,’29 


Bituminous coal: 


oot Sipiee 
average. . 

Anth ~~ 
rae 

Beehi 
Tota 


10,139 7,735 
1,878 1,547 


1,353 1,258 
82 72 


oo : 
y coke: 


Daily average.. 14 14 
*Sub 
tRevised. 


THE ANNALIST WEEKLY 


SENSITIVE COMMODITY 


t to revision. 


Steel 
. Zinc. Scrap. 


JAN 


(5) 
Ended——_—_, 
Dec. Jan. 
21,'29. 5,’29. 


9,881 
1,830 


1,169 


84 94 
17 16 


11,156 
1,859 


1,863 


INDEX OF 
PRICES 
Whole- Sensi- 
sale tive 
Price Price 
Index. Index 
142.9 
140.9 
140.1 
141.8 
140.9 
140.2 
139.8 


RBSRESER 
OMOCIMnN © 
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RAILROAD LOCOMOTIVES (5) ' ——__—_——— — ees 
p. a _SHIPMEN" ek ———UXFILLED ORDERS.}——— BROKERS’ LOANS 
f ——~ Domestic Foreign. —Domestic.—, -——Foreign. - icw vO REPORTING ME a 
Z 1928. Steam. Electric. St Electric, Total. Steam. Electric. Steam. Elec tric Total : NEW YORK cro! NG MEMBER BANKS 
? January _2 23 47 161 38 19 4 222 . | 7 17 
‘ February . 43 11 5 59 146 40 14 4 204 
‘ March 44 15 9 2 70 123 37 16 2 178 
April BA 6 6 2 46 129 41 16 2 188 | 
} May ..... a 10 2 41 138 39 41 2 220 
June Jats ae 11 i : 51 9 37 52 3 201 
‘7 July neice a 5 22 46 98 59 36 5 198 6 
‘g ee eee. 4 7 34 135 26 41 2 204 | 5 
Sepiember ...... 28 2 11 41 118 27 31 2 178 . 
‘ October ......... 26 10 36 113 29 26 2 170 | 
November ....... 20 1 12 2 35 104 31 17 oe 152 
\ * December —— 4 4 . 44 238 27 17 = 282 
Total..........367 92 87 4 550 
1929. 
Be, COOOL. . 6 11 23 251 21 6 278 A) n 
February ....... 20 1 2 23 301 20 18 339 x a 
March ... ce Oe a 419 24 45 488 < < 
RRR 2 2 61 419 24 52 496 + 4 
| eee 2 5 99 362 22 444 5 an 
ke sheleas oa 1 19 73 489 21 42 552 ral & 
DEE a sacockasiteks 39 3 27 69 490 18 31 539 1 a 
pe errr 2: | 6 6 129 392 13 31 436 Oo FOR ACCOUNT oF / ra) 
September ... .. 60 7 8 75 347 27 429 ITHERS a 
ES eee CC 6 P 96 347 49 2 423 n ; ” 
November ...... 7 , 20 $5 340 49 9 398 5 i Zz 
December ....... 62 1 4 67 435 48 7 490 5 Ano i 3 2 
707 104 REL | 
Total 7 39 104 850 2 a4 
§End of month oO iva] 
FACTORY EMPLOYMENT AND PAYROLLS (6) ¥ ror acc 
7 | OUNT OF , 
(1926— 100) 2 } Pe OUT OF TOWN BANKS ia o 1> 
-— -Employment Payrolls————_, ry *s, . 
y Dec.,’29. Nov., Si Dec., 28. Dec.,'29. ees my Dec.,’28. 
Food and kindred products 100.3 101. 102. 102.8 2. 104.4 
Textiles and their products : 93.5 958 O77 90.7 192. 3 99.5 
Iron and steel and their products. . 93.2 96.6 95.0 92.7 97.2 98.0 
Lumber and its products... sf 86.3 87.6 81.2 Hey 88.3 
Leather and its products. 89.1 93.5 87.8 81.4 81.1 83.6 | I) 
Paper and printing.. 5 eae eo 103.7 101.2 109.4 108.5 105.1 
Chemicals and allied products oa x 100. H 95.1 103.0 104.4 97.2 | 
Stone, clay and glass products. 73 6 86.0 87.3 78.7 84.8 88.4 
Meta! prod. other than iron and-stl. 88. | 93.4 98.6 87.4 91.1 108.2 | 
Tobacco products .... 91. 98.2 98.0 94.0 99.6 99.5 
Vehicles for land transportation.... 83. ? ° 85.9 94.6 84.1 88.8 96.4 | 
Miscellaneous industries ............ 106.2 108.9 97.9 108.1 107.9 100.1 L = sition nineteen as lo 
Combined index ... sdleeee ae 94.8 95.5 92.0 95.1 91.9 1927 i928 1929 1930 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) — oe yrs 
3 » (In tons of 2,000 pounds) COTTON CLOTH (28) 
F Shipments —— Stocks End (Thousands at Yards) Unfilled 
1928. Output. Exports. Domestic. Total. of Month. Pro- Aver Aver. Ship- Aver. Stocks, Orders 
RIS a6. 5680scrceces 122,723 56,725 64,824 121,545 96,476 1927 duction. Weekly. Sales Weekly. ments. Weekly. End of Month. 
February ...... kai hate .. 124,848 60,603 73,789 134,392 86,932 October ..... 331,854 82,964 : i 56,390 293,411 73,353 257,611 432,447 
' Se ee ee . 128,972 55,970 72,642 128,612 87,292 November 321,621 80,405 7 48,468 286,097 71,524 292,535 340,221 
ae DE sisis.n.cdcinecnage see's ... 122,824 64,989 72,234 137,223 72,893 December .. 372,042 74,408 74,916 328,076 65,615 336,501 386,727 
; _ RS ei . 129,236 56,738 79,103 135,841 66,288 
BRR Bepeecetaeeees et ns ee ee ee eee 
| iptepaote en Lisdcacs See 56,785 2,245 139, ‘871 ote 97.669 74 194.114 48528 266 ; 7 995 
‘ OT Giieias eae tek "! 143'560 60,240 83,398 143,638 54,793 January : 10 ae i SS ee Oe ee Te 
) EE err apts 137,018 51,292 88,707 139,999 51,812 March ‘ 71.60! 249 855 69,971 337.573 67.515 402.594 297.099 
Jetober ....... ee 54,992 100,371 155,363 45,648 | April 71,50 335,117 83,779 270,172 67,543 418,427 362/044 
+ November ........... nuncio 155,448 49,121 99,822 148,943 52,153 ay 69. 86! 969.845 53,969 326 244 65.249 441 508 305'645 
PD bavasasanecdves an 147,905 49,703 84,889 134,592 65,466 oy 71 95% 267 025 66 756 270,342 67,586 458,984 302,328 
od eee Sra catemeimninate - a 55,457 87,439 46,860 217, “ 3,270 272,27 
4 gk EE ae ee 1,627,819 674,221 983,460 Lie ——“té«t wt August ar 60,494 340 81K 68.162 324,073 64,815 441,667 ite 4 
1929 ower 63,422 387,151 96,788 278,110 $0.036 417, a3 398,005 
January ... Sisere SORATZ 57,054 100,135 157,189 62,749 eshte a a ed 3 100,488 = 307,402 y851 394,742 = 492,556 
February 141,385 50,150 98,71 148,921 65,218 | Hovember a sor S 7 cee Se ee 
March °.. i: 163.561 59.946 105.860 165,806 52.963 wae 276, 69,024 391,743 468,861 
. aa: 161,784 35,123 93,743 148,866 70412 | 3922 
, ESATO Be 1,784 5, a é ‘ oer Vadeawle: | aided ; " 
 Fegmmesspeicn Leesecse | MROGT 48,461 95,258 143,719 83,149 | Panuary . 11: :Beeerg SERGI OTS SBS (545.258 08.071 = 308,105 400, 0aS 
I eet njteneaes ee 40,204 98,720 138,924 . Oa ~—~ — pee se St an Gee. oe 
E erstanonanaeliaee 1) 148/648 45,035 96,970 142,005 ae 1 ae 70969 Sc ttn om wa |[a 
September ............. ) 134/343 45,921 98,043 143964 94'751 ay ees 68'574 - 55667 326121 6298  aer’ot anes 
Me A... sees, 53.461 105,729 159,190 88,401 | Furte ” 71482 298'244 37°061 252'008 | Gn'Go2 kon’seySea’aae 
November ........ As 145,376 37,879 68,979 106,858 ae) wee *** 5a'610 262889 Oe'7a2 seas Sate £01,280 558 us 
December .......... 138,205 35,652 58,150 93,802 171,320 August -...... 61,508 312,635 62,527 326,398 65,280 364,060 355,095 
OME sccchocassy 1,811,857 586,594 1,119,409 1,706,003 wer tie Fa'toe oe a ale fe 6 
| nea AE 70,76 5 265,45 ,362 362,657 95,698 
ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF | December 60’ oat 778s | aaa 148 Re oy 4 
THE UNITED STATES STEEL CORPORATION (23) ‘ 
e ee eee cal OS “ae 1921 COTTON (5 Spindles 
Book- Ship- %Unfilled Book- Ship- tUnfilled Book- Ship- tUnfilled On _— End of Month———, Active Dur- 
ings ments Orders ings ments Orders ings ments Orders Consumed h Warehouses. Total. ing Month. 
) (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) (P.C.of Cap.) (Tons) pi (Bales.) { erat alee (Thousands. ) 
Se ee ee 34 87 6,684,268 162 8&4 9,285,441 6 © 73573064 | t.iccn0cce lll 2 a4 or’ 2 634 
Webeuaty ......--...-. 32 86 6,016,787 108 90 9,502/081 2 675 «(6.933.867 | yooruary . 6,468,355 7,385,107 52! 572 
t BEE Gncondenwanvesaen 37 82 5,430,572 124 96 9,892,075 5 51 6,284,765 | April : 4,482,905 6,458,599 32,919 
RRA CE ARE eM 22 70 4'800,685 94 60 10,359 1 P i 3,669,737 5,560,874 32,892 
April . ,800, 10,359,797 0 42 5,845,224 | May 7 32 
| ewes sree 20 58 4.282310 112 68 10,940,466 1 38 5,482,487 | June : 2,866,957 4,659,218 32,905 
EE bassxsdpayesternes 117 68 4,892,855 73 70 10,978,817 5 32 5,117,868 | Tuly : 2,181,509 3,775,984 32,757 
a BE Se sncoemaaerss : 127 «74 «(5,578,651 85 75 11,118,468 a =  * eeeetiaees ; 1653 oe 3,227,367 32,324 
NE, sinwacinwessuene 123 81 6,109,103 57 80 10,805,0 9 4,531,926 | September 2,172,945 3,295, 32,239 
September ............. 83 70 6,284,638 53 85 10,374/804 3 63 «4.00867 | October... ; 5,006,050 5,083,4 32,343 
36' R55 CLODEP occ cscscccees 1 5,433,129 6,760,224 32,498 
Seen: 64 50 6,472,668 48 87 9,836,852 24 «44 «4,286,829 | Novemb d , 760, ' 
\ November ............. 114 62 7,128,830 28 89 9,021,481 o & <¢200) | Gee Sas nos : Sacnaes 7,525,734 33,308 
4 December .......... .. 160 73 8,265,866 30 94 8,148,122 s. 6 Gee ee eeeee 543,6 1 5,655,736 7,363,062 31,715 
. = _—— vee ae: a —— BOM ciciciccs sseeucss Ee «OC; Cl feeeoee’ 3° “aabeou e |  oeeeeee 
. ee Sf ise of © RUS OE BTR | am 
MEET .ncccess 7 57 . ‘ ,912,901 ee 
gee --. 90 65 4,494,148 97 89 7,403,332 86 95 4,782,800 | Zanuary ....... % 1,706,893 5,014,029 6,720,922 31,698 
SE ais s0k ch octavieais 115 70 5,096,917 84 93 7,288,509 3 8) (Aten Oe | Search ee 1 688,650 4,312,929 5,981,579 31,687 
"ee 86 75 5,254,228 72. 93 6,981,351 a ae UR i eee 1,000, £96 3,510,534 5,104,020 31,413 
SS henivdticnenaers 103. 75 5,635,531 49 92 6,386,261 34 61 3,262, ee 1,507,992 2,921,306 4,429,298 30,965 
eS Pismteniine 86 75 5,776,161 53 89 =, 910,763 _ Gh See? ge ees 1,331,135 2,305,366 3,636,501 29,060 
I sah ntency nicacs 79 67 /5,950,105 52 87 5,414,663 SO 52 3,280,577 | July (22.707 0°65 °°" a aie 1,645,971 2,804,502 28,624 
\ - © I . i002 candpescee 121 67 6,691,607 58 87 5,035,750 78 65 3,473,780 August “Rppateghe cpa en inlaabettains 1,007,017 1,189,565 2,196,582 28,228 
eee 91 76 6,902,287 65 90 4,672,825 70 66 3,525,270 | Sentember 782,068 1,188,861 1,970,929 28,244 
November ............. 76 81 6,840,242 60 82 4,368,584 108 70 4,031,969 | October... 07" 139,961 2,645,977 3,365,958 28,277 
Ee ree 73 80 6,745,703 84 78 4,445,339 ae 68 «. Se | Stee 1,194,961 4,635,981 5,830,942 30,315 
November ........ 1,566,878 5,252,843 6,819,721 30,597 
ee eee ee ______4997 December 1,740,892 5,315,411 7,056,303 30,622 
PN, . one ckeaned 105 90 5,037,323 81 92 4,882,739 74 86 3,800,177 Total ae — —— 
February .............. 112 93 5,284,771 72. 92 4,616,822 ge I a ee tresses. 6,572,695 TS ee ree 
I diginiao'c'a.cel ni ntacn'o'. 64 94 4,863,564 78 95 4,379,935 93 96 3,553,140 | _ 1929. 
BARRE pone es eerie 55 «685 0«=— 4,446,568 55 93 3,867,976 85 92 3,456,132 | January ........... 96s 389 1 4,615,337 6,383, 30,758 
SE cage oe aaaeaialds 48 76 4,049,800 74° 90 3,649,250 60 90 3,050,941 | February ... ,098 1 3,876,215 5,622,752 31,008 
MUEEP o sc sninnsdccinceent' 48 72 3,710,458 76 89 3,478,642 77 77 3,053,246 | March .......... 1," 3,177,147 4,908,091 31/104 
‘ WE con vigetp eta cek teenie 56 3,539,467 94 85 3,602,522 81 74 3,142,014 | April ..... Bist daiclos 1.6 2.523.574 4.130.406 30.924 
P PSEA TES SS 68 70 3,512,803 84 88 3,542,335 7 71 3,196,037 | May .............. i 1,847, 3,324,996 30,91 
September ............ 90 75 3,717, 92 88 3,593,509 RS er el 1,2 1,375,728 2,665,022 30,628 
j RRS a 107 80 4,109,183 94 87 3,683,661 82 68 3,341, eee 1,0 986,439 2,037,974 20,396 
November ............. 121 85 4,581,780 87 78 3,807,447 77 68 3.454.444 | August .............. 1,387,187 2,187, 30,237 
eee 117 85 5,033,364 85 74 3,960, 105 67 3,972,874 | September 3,224,859 3,953 30,038 
| October ...... 5,311,920 6,672,477 $0,135 
: ‘"—_———1928____. — —~—1929_____. | November 5,841,950 7,513,779 29,649 
eee Samia weteohednee cea .-» 105 83 4,275,947 99 4,109,487 | December 5,914,422 7,758,670 29,070 
WOROROEY (conc scsccecses Seisecpaeenans cose 98 89 4,398,189 98 95 41144'34T | Pa a ae = 
March oa 87 9 4,385,206 137 98 4,410,718 Total .... 7,058,574 
872, 13: 1 4,427,763 | ie bs 
56 88 3,416,822 91 100 4,304,167 | RATE OF OPERATIONS IN THE STEEL | Week U. 8. Steel Inde- Entire 
93 77 3,637, 96 100 4,256,910 | INDUSTRY } ended Corporation. pendents. Industry 
69 74 3,570,927 88 100 4,088,177 | | Dec. 7 68 65 67 
x R0 % 3 043 67 97 3,658,211 (Per cent of rated capacity) § oar Geko 4 S q ; 
90 84 3,698,368 W8 90 3,902,581 | Week U. 8. Steel fade Entire qt eee es ese 
os apes eet 98 85 4,086,562 ended : Corporation. pendents. Industry. | Dec. 28... )|| ||) )) 50 30 38 
ND os ek stacoms<s4<0 bes Weta es 79 85 3,673,000 7 7 4,125,345 | Nov. 16........... 75 we cede Me ent a 50 20 38 
December ............. 103 80 «= 3,976,712 87 65 4,417,193 | Nov. 23.._; "a5 cf 71 Tan. ii ce 58 5944 
tAt the end of the month. | Nov. 30.:.. 70 68 69 Jan 18 . 67 64 65%, 
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1929 Monthly High and Low Prices of the 


Stock. 


da 
International Nickel. 


Columbia 
Consolidated 
rysler 
Montgome rd 
Standard Oi) of N. J....y......... 


United Corporation......,..... 
American Can ..... ‘ 
Bethlehem Steel. 

Alleghany Corp. 

American & Foreign Power. 


Kennecott 
folumbie Gas & Electric 
Sinclair 


International Tel. & Tel. 


International Combustion 
Westinghouse E. & M 
Transcontinental Oil 
Public Service of N. J 
National Power & Light 


Atlantic Refiain 
Standard Oil 
General Elect: coat 
Radio-Keith-O 
Nevada Cons. 


Dust. . 
Pan-American Pet., 


Electric Power & Light 
Standard Brands 

United Aircraft & Trans. 
Genera: 


Kreuger & Toll were 
American Tel. & Tel...... 
Willys-Overland 

American Radiator > Std. San... 
B Manufacturin 


Andes Copper. . 
gee ® 


Yellow Truck & Coach 
Simmons Co. 

Standard Gas and Electric 
Commonwealth & Southern. 
Continental Can 


Remington Rand 

Warner + > 
American Shipbuilding 
pated oe Rubber. . 

Fox Film, 
Sears, Roebuck. 
Texas-Gulf Sulphur 

Indian Refining 
Congoleum-Nairn 

G year Tire and Rubber. 


Pennsylvania R. R. 
American International.. 
Mexican — 


4 

I 

Murr: Cor B 

Baltimore & & Ohio 

Standard Oil of Caltéernia. al 
Johns-Manville .. canals 
Continental Moto 


cago, Mil., 
Studebaker 


North American 
Curtis-Wright 
Simms Petroleum 
Continental Oil 
New York Central. 











Hi 
N 
New York, New Haven & Hart... 
. National Dair 

. American Water Works. 

Bendix Aviation 


Central Alloy Steel. 
Electric Auto-Lite. 


. Continental Eating. 3 
Light... 








American Power 
Du Pont de Nemours.. 
Calumet & Hecla 
Commercial! Solvents. 


Commercial Credit .. 

t. Stores 

ucts Refining. . 

. International Harvester 
neers Public Service.. 

*Beginning new stock. 


Q 
35 
7 


St. Paul’ & Pac.... 


January. 
High. Low. 


7 #8671 


463 118% 109% 
ae 82% 


101% 75% 
163% 150% 
66 «57 
45 36% 
227% 197% 


68 
183 157 


Hy 421 


68 53% 


160% 
76 
42% 29 
35% 27 
140 122 


% i 
4 
190 it 


23% 19% 
200 186% 
824%, 71% 
93 84 


i 8 
9344 80 
137% 126% 
9216 6714 
52% 46 
170 134 


3 § 
, sit 
155% 


60 44 
248 227% 
mh 
91% 864 
115 924 
60% 4844 


February. 
High. Low. 


83 684 
85 es 
192% 1 

148% 124 
ag 193% 


514% is 


121% 107 
10344 a 
37 «28 
138% 89 
*90%4 78 
64%, 58% 
rT 36 
226 202 
103% 82 
1 138 
10% 9 


9 82 
58 551% 


oe oe 
42%, tt 
58 45% 
139 118 
149% 125 125% 
Hs oH 


64% 56% 


227% 202 


4554 
220% aie 224 
294 


57% 48% 
66% 4 
tet fh 
re 41 
46 38% 
41% 35% 
115% 97 
97 87% 


74% 62% 


305, 
132% 120 
9344 86 
% 46% 
98 85% 
ey 1 


Re 112 


81% 75% 
74h 62 
BA «4254 
67 
131° 120 
68% 64 
242% 192% 
2514 22 
39% 35% 
9614, 84 
109%, 98 
21 18% 
204% 186% 
74% ees 
® 
114 By Bt 
af ‘ast 
137% 122% 
gore 81 


reat 148 


116% 100% 100% 
198% 174 


52 
274 * 90514 
56%4 
etsy 3% 
83 


ig 985% 
5944 52% 


March. 
High. Low. 


31 
ne ae 


18%, 1g 


81 64 
113% 9 
114 

1 1ll 
5 4816 


129 110% 

111% 95 
37% 21% 
118% 79 


at 
6 

42%, a] 
279 205% 
98% 61 
163 140 


a 


61% 42% 


65% 54 
44 


148% 118 

a 11 
7 54 
53.41 
70% 58 


228 202% 
46% 35% 
208 
32 245% 
52% 33% 
68% 
78 
67 
47% 35 
1041 
33% 
124 
24% 
65 
98%, 
164: 
80° 
44%, 33) 
29% 22% 
15414 123) 
Su 
im ory 
78% 62 
133 118% 
81% 66 
217° 155 
set 
91° 77% 
109 «96 
21% 18% 
200 178% 
72 «51 
93% 81% 
76% 60 
11394 
94% 82& 
135 116% 
94 «(76 
51% 40% 
16 126% 


April. 
a Low. 


C3 44 


33 Ki 
87 
130% 111 
61 

144% 116 
118% "98 

117% 82 
94% 81% 
67-54% 
41 37 
272% 239 
7 

159% 143 
Eetoameteia 
665, 

i 
7% “38 
bash 46 
134 

se 
6 49 
70% 59% 
149% 78% 
247% 2i1 


65 

Sai 
ro 
71h 


Ti% 

Bh te 
90° «85 

58% 51% 
944% 82 


161% 142% 
se 
1208 12814, 


83% 74% 
605%, 


Ss 
126% 120 

74 
is? 162 
244% 19% 
4% 3114 
84% 80 
110% 97% 
34% 19% 
186% 178% 


49% 43 
15242 136 
ah tt 
185% 175 
54 44% 
260 258% 
S446 


55% 43 
2 4 41% 
82 101% 82 
985% 112% 101% 


47 


51% 48% 


High. “Low. High. "tev. High. Low 


Re aehe 


i 

Be 
a 

119 gt 


13: 
62 


117 


967 

738 

1% 7 

14 

93; 

71 

43 

78 25% 

53% 40 

130 103% 
1 


153 
71%, 61 
53) 


72% 60 
162. 104% 
86 75% 


Bs 


33 
21 
te 


525% 
50 


170% 141 
ae 


= 
; 113 
82 74% 
72 2% 
5 


85 
115% 


122 
81% 


121% 107 
33% 27 


2 


118 
ey 


: 
154 


112 B, 
Beh 3 
102 


Be : 
55% 

ce 2 

14 

114 

63 

73 63 

ug 38 

324% 

36 

48% 4314 

122% 104 

1a 
$4 

6a Sot 

81% 64% 

143% 101% 

103% 81% 

it 

iy 

36% 31 


81 
64 


43% 35% 
104 
ing 1 


78% 


37 8=—- 28% 
123% 11 
81 = 
4 
829 


166% 144 
74%, 69% 
20 ; 
128% 114 
84% 76% 
tis 55g 
53 37% 
100% 89 
126% 11 


1” 71% 
161 


ty we 
Ee 734 
148 118 
210% 1928 28 


137% 131% *7 
118% 83 
835, 78 
49%, 40% 
168 


172 140% 


uit 102% 
at am 
43% 34 
99 see 


11 92 
53% 48 


62 


x g2t 
115% 10944 
85 
146 
104% 
174 15 


1 12% 13% 11 
% 135% 1565 135% 
117% 113 _—Ss i 
4 39% 47 
492 430 451% 


34 
10s Be 


100 Most Active Stocks — New York Stock Exchange 


August. 
High. Low. 


100 8679 


July. 


73} 

152” 1930 
19% 67 
130 1 
58% 56 
ie 65 
169 151% 
124% 111 


ae 
93% 83 
945, 82 

37% 33 


47% 
113% 101 


76 A 
eo 10 
1245 1 

67% 5 


71% 65% 

1T% 63 62 

40% 38% 47 37 
325% 403. 

40 41% 34 

49% 44 


48% in 


132% 118 
141 127% 
63 


ng 
64% 55% 


1 116 


84%, 75% 82% 72% 
140% 125% 141 125 
te Gat T4 as 
128° 10244 135% 112 
43% 35% 42 37 


ey Be 
5Atg is 49% 45 
39% 31% 37% 32 


54% 48% 57% 51 
Be 73 He 307 
63% 61 ny 5 
57. 44 49 
42% 36% 415% 33% 
43 6% 38% 34% 
129) 10 102% 1298, 110 
1407 163% 128% 
82% 75% 91% 73% 
50% 36% 51 42 
121% 118% *64% 54 
Q i ‘Bs 

50%, 44! 

ao, 100% 84 

174% 15: 
1h 70 


an, 


39% 
27 21% 
13254 115%, 123% 103 
110 90 
sy 8 
91 80 
127% 
79% 69% 
205 175% 
17 13 
44% 35 
79% 74% 78% 73 
182% 141% 4 444 
iy 
209 


67% 57% 
91% 84 


48%, 381 
«2 S416 
126% 1135 
74 
i 
soe 461, 


86% 7 
173 1318 
284, bos 


56% 47% 
16544 147% 


158 


33% 45% 

35 = 31 
111% 95 
142 


114 
71% 79% 67 


1 
156% 1 
4 «64 
66 
69% 


December. 
High. Low. 


4 3 


189 136 


, 
166; 

18, 40°25 sa 
17% 29 16% 38 

ae 


68% 24% 
181% 110 
120% 80 

48% 18% 

7 


November 


September. October. 
High. Low 


High. Low. High. Low. 
114 84% «(94 26 
79% 66 33 


as 


ont 


31 
23 


ei Bs 
71 


ps 3 
39% 


37% 27% 
188 
243% 160 
92 82 
51% 46 
bait 525% 
m3 
1058, a8 
75 156 
2% 22 
1188 98 
1 97% 
21%, 
60 
14544 132 
79% 72 
219 190% 
15% 12 
44 
76% 63% 
‘ss 162% 


& & 


ce 


PE 


83% 73) 
Bt 
59 50% 
158% 136 
14 1 
Re 
47% 41 
700" 484 666 
ig (30 46% 
: 
142 tie 
74% “ET, 71 








STOCK MARKET AVERAGES 
——25 Industrials——- 
High. Low. Last. 
233.84 . - oe 120.34 " J 246.37 240.18 

236.12 . . 177.40 > L ; ' 244.53 237.85 

239.48 , ‘ J 241.89 236.39 

244.80 246.74 241.40 
242.89 244.50 05 
243.48 244.49 

241.14 243.56 
241.04 
226.03 
224.36 
231.85 
237.63 
oo 37 


STOCK MARKET AVERAGES 
——25 Industrials 
High. Low. Last. 
229.18 
231.60 
= 20 


gE 50 Combined 
High Low 
183.22 179.31 
182.13 177.57 
180.01 176.49 
179.40 
177.07 
176.03 
173.38 





——50 a 
La Last. 


234.48 
236.65 
241.70 
247.48 
246.71 
244. 

246.72 


BEEBE 


85 
238.90 233. = 
241.03 234.7 
248.80 240. 40 


SSYSSSCSSSNz¥ 
® 
aT: 
& 


242.93 
243.08 
244.54 


SR tee en 





SE uHBRRENNNNURER 


SSSBEEERe 
saubansag 
SBBBBBwe: 
SaBR8e9e 
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NEW PASSENGER CAR REGISTRATION IN THE UNITED STATES—1929 

















Jan. Feb. Apr. May. July. 
Ford (total) 74,816 113,468 145,541 144,184 152,507 
SE Dickens cise nee 74,525 12,868 144,750 143,472 151,942 
Lincoln 291 600 791 712 565 
Gamarel Mistare Cletal). .. occcoccccecccccesesces 56,767 80,839 131,264 157,778 145,944 139,970 
EY sick k Hen cake ny bdco scvemtetacceacebead 31,237 52,608 953 346 90,290 87,693 
DINGS cd Coa has Dincsinenensareabhensendoee 10,566 249 15,083 13,350 11,980 
 Uitccakegesadansceescgesadseabebecvaaten 6,093 10,233 23,774 21,703 18,359 
DE tsi ci cutee ck che stant sesgewnisdakegseed 3,886 5,438 12,789 11,879 10,860 
hii naan ece cd belt aeaedbed aReaeee aA 2,815 2,414 4,146 3,732 3,079 
La Salle .. ,133 1,045 2,612 j 1,743 
Cadillac ... ,037 852 1,947 1,777 1,087 
Marquette . Prey ica eee ones 4,385 
king sito peas 81 707 784 
I i accinarnsaavnn wines anne aietn 23,185 19,124 30,066 41,557 40,731 38,304 
Sora cnc ncs5sscuncdekgens swine 9,441 7,819 11,296 1429 13,277 11,612 
is AE. ih 5 d.cuidaedaadtoastonsadea 5,753 4,496 7,250 879 023 8,752 
I hid 26 '5-4'a.6: 0-0-0: 45-4 mcd awe eee ea Weasel 4,771 3,772 6,282 9,818 11,237 10,955 
De Soto ........ cece rec ceccceecccnccceeceseees y 3,037 5,238 7,431 7,194 6,985 
ig cs cn acnnewudcconssedowesanae ds 16,089 17,190 30,543 38,550 35,196 26,297 
Me ae iets a6 kk bOoN CREM EEE Ra ee adel te.64 12,743 12,989 23,282 30,128 27,259 19,307 
EE i OE nae when cena voseanat oe haeweR 3, ,201 7,261 8,422 7,937 
Wie Ovestone PNG \cntbewdhad teccuaceeaaeen 14,782 15,437 25,273 32,450 760 21,234 
EE. Ao FES P ow Ries ans a0.aice cs acintisaestecsier ¥ 064 20,622 26,940 21,912 17,280 
EL £A5:k6 pu Ube nwdes oc exiedeccetngnssavcsaaed 1,894 2,373 4,651 5,510 4, 3,954 
iad anitadakedeactc0tssseccngdeciawnnedieda 6,637 6,172 10,895 15,560 14,415 11,570 
a. cea cdcasedusentenvesenes 5,707 5,175 8,915 11,591 10,369 10,723 
Studebaker ...... .. 4,467 4,262 7,420 9,416 8,177 9,004 
Pierce-Arrow .. “F ae 189 630 ,062 1,134 1,049 
EE ot eieted Len boise cncnd peecabee Cie sueeh 724 865 1,113 1,058 670 
usp Rt Rabi se aitniss ekg bs yoke wind dadae eee ae 2,087 5,162 5,238 4,193 
Graham-Paige 3,449 8,088 7,518 6,846 
Ste se cad ccodanceaenateseee sass uses 1,917 5,844 5,064 3,503 
Ree gee eee erent ee tere eeseeseences 877 5,933 5,943 5,675 
Marmon (total) 576 3,209 3,562 3,002 
EEE. ba cbsesends 0006 0es cacgtesecencssesas Pa 2,277 2,581 2,149 
ED fe SARs 5G. Sik nad age 06.W6s d.050 5nd s6E REE RE EOS 576 932 981 853 
Auburn (total) 1,027 2,248 2,207 2,351 
SE Cd vbbde sh vnpe s6o cebdainkee phd seogts o% 1,027 2,248 2,207 2,351 
EE bebe eASEC ORC edRU gs dane yee awnann 64s és save nee caus re 
ON tne 0:6 060-60ecd H0'b660b664d0b Rcd Ob Coes segmesse 1,262 1,197 2,262 2,080 1,847 
EN 85S Je aiingk +4 06.605454 545 ene eeDeacdguwa 560 569 1,348 1,383 1,154 
| BR ER RE ey eee Cre een pee 413 527 1,226 936 878 
I 6 bad ia Gcceedess shee tevaneessgu . 174 111 353 378 343 
BE civ ewdsss caan 174 108 243 237 212 
Black Hawk aos 3 110 141 131 
SIE 5550 a:0.o70'e0 CO Sree Sp ea 227 112 286 247 231 
ET conn Pda Gh dede+i vase s40el chaestesabhaee 145 285 213 209 
NE in ti ono ae a's. 6 Oho haat eanmumng ok a'e0sd 187 114 155 138 181 
ORE er 95 161 209 191 
dn ecde de th bckehedcee pees eves easusnnsacensae * i. “ 1s | 
EE 5... shed Aves aseseaneeheetedaneeewesice 
EE oe cnt oa pc aka d aha cne eee alee eel 1,417 1,590 2,115 1,261 1,391 
eee ee ee 235,337 481,901 454,153 432,695 


For purposes of compzrison, the figures for the companies which have merged during the year are grouped together for the entire period. 
Complete figures tor 1927 appeared in The Annalist of March 9, 1928, page 469. Complete figures for 1926 appeared in 


1928 were published in The Annalist of 
The Annalist of Jan. 13, 1927, page 54. 










Jan 
Re re eee rere 5 diam wis Sikora eden 13,441 
Se ED ED, ccc ancuscseoucsececcess 7,447 
Sn ai eile eae 64s toe ewaw pekab ncn onte 6,250 
CN ME ca ane in a niann paneer akan io waen 1,197 
SEE as Pe RG eer Re 2,424 
EES EEE Se See 186 
AD PE eee ae ee are 932 
ae Onetene ERE rier Serer rane 248 
EE gAnte 6h eb wbhco0 146645 asunsedeeneseae 221 
heh och inca site nsenuednndee eam cae saad 27 
DEE cee hede deh oekieedb et cbse 0 eke wheseaee 409 
a a ah hace ais pgudee cele abarnl tem 377 
I, o.5 5.0:0.0000-060 sebeneadsonesiesis 242 
SEE: Rint en Oakes 400b0 0404039 60006000000s 0088 128 
Diamond-T ~ 301 
Fargo ... 179 
Federal .... 203 
Stewart PR ee oe ee ee 112 
NN 6s en pede cneabebasdenseeene 156 
ED Sct G i iai ss ccbiccas pueden estsetste 121 
 aSinc sicdos nadie uddsantnpe<anewee 35 
Resting 
u 
Dever 
Relay .. 
Republic a ed 
ID” oe e cas oile'snce beable emeeee 784 
On ee NO a en a 29,857 


Monthly figures for th ti f 1928 ublished in The Annalist of March 15, 1929, page 522. 
‘coms igures fi 4 yh jn The Annalist of March 30, 1928, page 589. 


page 549. Complete figures for 1 


fIncluded in miscellaneous. 


arch 1, 1929, page 442. 
NEW COMMERCIAL CAR REGISTRATION IN THE UNITED STATES—1929 








473 


304,422 






Dec. Total. 





288,829 


Monthly figures for the entire year 


Dec. Total. 





Feb. April. May. July. Sept Oct. 
13,312 22,758 »35: 24,482 19,463 20,970 
11,312 19,748 17,415 19,520 16,339 17,019 
10,290 18,174 961 18,051 15,336 15,820 
1,022 1,574 454 1,469 1,003 1,199 
2,004 3,056 2,843 2,815 2,382 2,642 
1,937 3,425 3,230 3,730 2,733 2,796 
830 1,520 1,543 1,326 1,030 1,138 
312 470 436 966 769 761 
277 414 352 907 T34 77 
35 56 84 5¥ 35 54 
339 622 621 564 487 627 
388 852 743 692 481 623 
246 525 463 571 348 394 
129 360 335 306 289 287 
277 347 350 315 268 295 
160 239 272 477 382 353 
189 286 326 277 239 280 
134 244 242 254 146 206 
119 248 215 225 155 132 
83 147 149 171 143 123 

36 101 66 54 12 9 

87 157 165 177 96 155 
68 101 122 128 115 114 
@) (D () (1) 71 100 
34 79 70 55 46 61 

34 34 37 34 a4 43 
650 1,193 1,071 1,031 681 888 
32,561 56,264 52,851 57,945 46,574 49,884 


Complete figures for 1927 appeared in The Annalist of March 23, 1928, 





———25 Rails——*— 
High. Low. Last. High. 





128.76 124.00 126.09 273.35 264.08 
125.69 122.55 124.53 268.08 258.63 

-88 125.32 269.75 261 
119.65 119.78 270.97 256. 
5.63 117.51 257.28 244. 
114.21 117.35 250.26 241. 
117.12 119.90 259.18 245. 
118.31 121.32 263.10 252 
117.25 118.19 263.17 251. 
116.82 i17.75 256.59 250. 
117.89 119.46 262.20 254. 
118.52 118.98 262.84 256. 
118.57 118.69 261.81 255. 
117.98 121.40 265.07 254. 
121.10 123. 273.61 263. 
122. 125.27 281.65 270. 
123. 124. 283.57 278. 
124.00 125.61 287.08 280. 
k 124.19 289.17 283. 
123.00 124.98 287.96 280. 
121.88 122.09 288.30 279, 
121.05 122.84 293.00 279. 
122.99 124.50 301.74 291. 
123.23 123.72 302.06 293. 
122.54 123.83 300.76 293. 
123.77 128.78 307.78 296. 
127.58 129.42 315.20 302. 
128.50 129.75 326.02 310. 
129.33 130.91 326.73 320. 
122.77 123.11 322.85 291. 
122.75 125.56 306.01 292. 
124.36 127.14 310.78 297. 
129.69 128.63 330.25 309. 
128.86 132. 341.67 = 327. 
129.78 130.75 337.60 326. 
129.54 131.70 339.78 330. 
130.15 130. 354.44 335. 
130.27 136. 365.95 348. 
129. 130. 364.34 340. 
128.11 12846 354.90 336. 
128.16 131.55 351.67 335. 
131.27 134.90 368.61 349. 
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STOCK MARKET AVERAGES 


———25 Industrials 
Lo Last. 


267.03 
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STOCK MARKET AVERAGES 
—_—25 Industrials. 
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WHOLESALE TRADE IN THE UNITED STATES (4) | DEBITS TO INDIVIDUAL ACCOUNTS 
(Average monthly sales 1923-5—100) (Thousands) 
Unadjusted for Seasona! Variation - - Adjusted for Seasonai Variation.- — New York 
Total 8 Gro Dry Men's Boots & Hard Fur Total8 Gro- Dry Men’'s Boots & Hard- Fur- 1922 City. 
ceries. Meats. Goods.Clothing.Shoes vare,. Drugs.niture. ceries. Meats. Goods.Ciothing.Shoes. ware. Drugs.niture 
86 113 7 65 92 82 102 § 5 y 92 104 95 Jan $19,064,575 
81 107 2% 87 82 95 9s 3 97 93 103 8 | Feb. . . 16,543 
94 104 d 102 117 114 ) 90 8 106 L Mar 20,397 
90 85 “ 96 108 97 5 Apr ‘ 
95 ( 52 . 98 93 ; t é May 
101 { g 99 90 . : June 
92 § 100 84 91 88 90 d y | July 
, , ; 97 23 110 111 y . ¢ Aug 
September ‘ : 102 } 122 117 y 3 | Sept. 
October ..... P ‘ 102 27 . 128 118 § Oct. 
November .... ; 100 113 105 Nov. Z ¢ 
December ...... 96 x ‘ y 99 83 | Dee. 20,851, 13: 1,585,846 40,436,981 


1928. Total. . .$239,854,572 $199,509,324 $439,363,906 


January aoe hve f 3 y ) 
February “6 ae ee ; ; 2 99 88 ‘ 6 — 
a nate? ; 99 : ‘ 7 Jan. ... $22,087,156 $1: 
| See eee eee § ¢ 7 y f ‘ 8 = ¢ ; -< web 19°019 491 
aes ; 22,541,298 
20,478, 562 
20,703,871 
21,041,296 
18,320,626 
iS } ‘ 16,188,613 7 i 
ia a ; ‘ = po 3 16,799,454  17,260,78¢ 23 
pepaner es : ’ ; ae 19,151,902 19.259.221 38.911.123 
Nov. 19,982,927 18,520,943 38.503.870 
1929. ‘ ‘ . : i _ 22,081 0,366,902 42,448,051 








Total. . .$238,396,345 $225,329,952 $463,726,297 


1924. 
Jan. ° $22,113,958 $19,3 06 § $98,204 
Feb : 886,015 17 777 «= 37,397,793 
Mar. ‘ 21,546,482 19,192,995 40,739.481 
Spe. 20,653,978 8, 864, 691 39,518,668 
. May : 21,405,560 BS 79 40.044 354 
November* 112 3 9 5 é June 21,925,659 18,304,182 40,229,841 
July ... 2 8,874 1 1S 40,131,673 
‘ Aug. a 915,784 1 5 38,691,819 
THE ANNALIST INDICES OF FACTORY SPOT COTTON—1929 SILK (21) Sept. 20:734.467 18,237,518 38.971.989 
EMPLOYMENT AND PAYROLLS Liverpool. New Orleans. New York. (Bales) Oct. ...... 22,585,693 20,912,290 43,417,983 
———_1919.--—— —1920. : (Pence. ) (Cents.) (Cents. ) Storage. Deliv- In Tran Deo. oF aa 323 91299 943 49 op 6A 
Employ- Pay Employ *ay- s. Lew, H a : . High. law. Fndof eriesto End of eee ee ert Sse tot 
ment. rells. 5. 1 18. . i Month. Am. Mills. Mont! 9A9 =o 7 2992 1460 7 07 AO1 49% 
January ...108.9 98.8 , 10.41 19.34 18.89 20.35 19. oe 37 0 58.723 30.88 18.900 1 Otel - -$268,580,627 $228, 160,796 $491, 691.423 
February 103.7 . } ‘ ' 10.63 . od : $ ‘ 
March . 103.3 10.39 ‘ 


eal 
~~ 
© 
tb 
Ss 
- 
— 


$27,681,894 $22,277,141 $49,959,035 
22,924,386 18,571,386 41,495,772 
26,382,213 21,218,819 032 
23,944,580 20,592,804 

26,179,393 7 

26,929,559 2 

25,457,692 21,558,572 47,916,264 
23.265,280 ‘ 43,113,197 
24,369,457 20,8 45,241,613 
28.916,175 24,01 5S 52,929,830 
27,009,433 21,334,364 48,343,797 
30,537,751 23,860,486 54,398,237 


-- 
Arvo on 


BELSSLSES 


Urbdsante ioe tom 


Nn 
ee 


November. ..111.8 
December . .105.4 


re 
~ 
i] 


—1921. 


i 


NRONIOBDUSwWHUVE! 
YSSa88 


SSSSSRESSSRSS! 
SRRRTREE REESE 


January . 
February 
March 
April 

ay 
June 
july . 

ugust ae 
qomeember i 
October . 
November. 
December 


Total. . .$313,373,420 $256,423,276 $659,796, 696 


et et 
WOOP OSs 


1926. 
Jan. ...... $30,313,358 $23,831,1 $54,144,547 
Feb. . 24,812,705 20,0! 77 44.910.782 
Mar. .. 33,005,53' : 24¢ 56,463,786 
Apr. .. . 29,299,814 2,537,( 51,836,821 
May ... 26,570,853 2 9.469 48.020,322 
wus .... 28,196.065  22,466.1 50.662,212 
27,659,188  23,299.5 50,959,105 
26,233.317 20.77 47.011,238 
25.618,089  21.336,33 46,954,420 
28,754,809 23.780.082 52,534,891 
25,790,318  21,593.299 47.383,617 
32,576,802 24.492.919 57,069,721 


. .$338,830,855 $269, 120,607 $607,951,462 


Neer 
OD mt 1 GO bt 


BRSRSSSSAERSAASRBASREEE 
BRERSSS 
S528 


Den roSnsoosSSSSSREkSyEEs 


RRSESSSSSSEE 
SWDOHOANDSRONO 
RSBRSFasASSS 
RESSLSESESAS 
RoW OCU Ie wes | 
SERReSSarr: 
im Oboe Oto 


~ 


January . 
February 
March 


—ee 


et ee ee | 
SRER| 
tomer 
KLESSRLESSSS | 


Sa EISwNISGaB! 


BRRASSaonFShoBe 
en 


> hD 


SBRSEASES 


.. +. $31,257,884 
"- > 34'492'180 


31,270,139 
33,008,251 
30,749,979 
31,653,452 
33,368,870 
34,090,832 
33,281,668 57,090,409 
37,902,455 65,705,912 


. .$390,522,088 $281 $674, 162,055 


$54.714,584 
220,547 


5h 


wee ee 
wVeonaonan’ 


SSR 


55.585.547 
54,145,126 
56,821,204 
53, 687.299 
53.707.794 
56,750,017 
59,207,576 


BELESSES 


hore 


November...1 
December. 


ODO Memb 
ROD OMHKOWCUAIH / 


nom 
Mrmbdoret 


OCS OT 9 D9 ND CO DD CO he 


dor 


Range for 
year 
. $38,919,381 $25 367,445 $64,586,826 


iJ 
i) 


ZINC (25) 


(Tons) , ® 
4 puces 45,269,912 
Pro- ————Shipments.-———— , , . , "455, 
1928. duced. Domestic. Exports. Total. v+e+. 45,455,305 
Jan. .52,414 5,231 
Feb. .50,042 : 4,134 
Mar..55,881 u 3,786 , if treeeee 45, , , , . riety 
April.53.493 46. 3.746 50, "15 . ; 70 trees GAMERS 
’ 44,383,875 


. .$492,903,408 $307,364,817 $800,268,225 


n 





SSSSKSSESSSS | 
COND OrK OCOUre 


ember. 


NNNNNYND 


mown 


January ...101 
February .. 72,894,119 
March .....10 71,349,118 
74,034,077 


ay 


toto 
we 


/ 





MAW rocMen-~am | 


RESSeSss3| 


52. =. 
Nov. 50.260 ; ' . 58,384 ' . cesses $54,719,288 $28,126,446 $82,845,734 
Dec. .50,591 , 53.759 ; 3,278 46,993 ’ *b. 66.208. 700 24,515,182 a 803,932 
se i seek Boras 4 ‘ ‘ » sees. 55,424,978 28,131,415 83,556,393 
Tot..619,595 ; i vas . 47,763 ‘ 53,855 ‘ ; 47'979.140 26'802'629_¥4'781'769 
; ; -++++. 50,043,161 26,519.535 76.562.690 
— d y 43,262,705 26,428,029 69,690,734 
Jon 49,700 ' \ 4 i : 28,443,671 77,658,851 
77,372,294 
77,656, 248 
95,586,535 
82,122,786 


44,159 4 ae 50.463 26.934'131 66'724'594 
619,747 as Total. . .$603,619,244 $332,130,855 $935.750.099 


SSsssee99535 
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SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle 3) The F. VW 

‘an aa —— nas a : ration. (4) Federal Reserve Board. (5) United States apa Ay of Gomme orn) 

..628, ‘ ‘ er : —= States Department of Labor. (7) United States Department of Agriculture (8) The 

ee cron. ge. ay Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 

ee Aeneas Sane Aven. eview. (12) United States Department of the Interior, Geological Survey. (13) New York 
‘ CKS INTEREST RATES State Department of Labor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta 

Laie. i ——Week Ended——, tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 

153.0 Jan. Jan. Yearto | Petroleum Institute. (19) American Railway Association. (20) United States Department 

> 7 11, '30. 12,’29. Date. of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
Jan. . 152.4 . 5@4 7'@6 6 @4 ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York 
* 33° one ; 1522 ; Time loans, 60-90 da. 5@4 5 (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York 
Jan. 14. ee? 153.1 q Time loans, 4-6 mos. . ‘ats 7 8 Bas (27) Bureau of Railway Economics. (28) Interstate Commerce Commission R 

Jan. wees AA. 152.4 1 Com. disc., 4-6 mos... *Subject to revision. fRevised. 


Nov. .47,620 
Dec. .48,590 
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Circulation (Yearly Average) 


and Ad 


CIRCULATION 
Weekday 

21,516 

22,456 


pened 
76,260 
82,106 
102,472 
100,738 
101,559 
109,770 
116,629 
124,267 
133,067 
158,692 
171,653 
178,708 
187,018 
220,139 
242,624 
270,113 
313,391 
331,918 
344,585 


352,980 





SALE 
PRICE 
Weebdey 
3c 


CIRCULATION 
Sender 


22,000 
28,071 


34,041 
40,210 
39,204 
38,743 
48,354 
46,681 
46,991 
54,795 
59,511 
71,330 
86,779 
100,278 
113,325 
128,085 
158,539 
180,143 
231,409 
344,015 


vertising Record 


TOTAL 
(Agate Lines) 


2,227,196 
2,408,247 


2,433,193 
3,378,750 
3,978,620 
4,957,205 
5,501,779 
5,207,964 
5,228,480 
5,958,322 
6,033,457 
6,304,298 
5,897,332 
7,194,703 
7,550,650 
8,130,425 
8,844,866 
9,327,369 
9,164,927 
9,682,562 
11,552,496 
12,509,587 


13,518,255 
19,682,562 


23,447,395 
21,652,613 





ke Fimes 
RDS 


Telegraph, Wireless, Cable | 
Number of words received daily, — 
excluding Associated Press 


_ Agate lines published in 1929. . .32,162,870 
fi eee sen | y IS Lamers “4 
ae ert a th of tne Hw Werk 


em ie tite 
rere he Cigale fiat 
suns Seif she anpleal stop napie oe 


~ Square miles of timber rights,...... 
Daily capacity newsprint, tons «..,. 
rao ae doe horse- 


4,700 
$50 
Private railroad, sniles wesvedescense  30- 


Circulation (The New York Times) 
Average daily—year 1929. .........431,931 
Average Sunday—year 1929. . Suge 728,909 
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DIRECTORS 


FRANK F, ADEL 
County Judge 
J. E. ALDRED . 
Aldred & Ca. 


J. STEWART BAKER 
President 


STEPHEN BAKER 
Chairman 


HENRY C. BOHACK 
President, H. C. Bohack Co., Inc. 


BERTRAM H. BORDEN 
President, M.C. D. Borden & Sons, Inc. 


MATTHEW C. BRUSH 
President, American International 
Corporation 

HARRY I. CAESAR 
H. A. Caesar & Co. 


GEORGE W. FENNELL 
Geo. Fennell & Co. 


MARSHALL FIELD 
President, Field, Glore & Co., Inc. 


MICHAEL FRIEDSAM 
President, B, Altman & Co. 


F. ABBOT GOODHUE 
President, International Acceptance 
Bank, Inc. 
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Company, Incorporated 
PAUL M. WARBURG 
Chairman, The Manhattan Company 
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Statement of Condition 
as of December 31, 1929 


RESOURCES 


Cash in Vault and in Fed- 
eral Reserve Bank 

Due from Banks and 
Bankers 


$ 25,697,283.27 


160,98+4,094.2 1 





$186,681,377.48 
207,939,654.28 
2,430,769.00 
25,265,785.59 
28,887,432.95 
13,516,657.01 
9,034,203.36 
1,049,728.97 


Loans and Discounts 

Acceptances of Other Banks 
U.S.Government, State and Municipal Bonds 
Other Securities 

Bank Premises 

Customers’ Liability for Acceptances 

Other Assets 








LIABILITIES 


Capital $22,250,000.00 

Surplus 30,000,000.00 

Undivided Profits....... 13,209,632.91 
$ 65,459,632.91 
396,795 ,892.21 
9,142,412.72 
1,057,582 66 
996,554.59 
1,353,533.55 


$474,805 608.64 





Acceptances Outstanding 

Unearned Discount 

Reserve for Taxes, Interest, Etc 

Other LASmeNNOOv o.oo ko ae 





The Manhattan Company 


BANK OF MANHATTAN 
TRUST COMPANY 


Sixty-Five Conveniently Located Offices in Greater New York 


All the Stock of this Company, except directors’ qualifying shares, owned by 























